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Hope of Golds top 
Uganda 400; rises 

peace 
move 


It was thought In London 
jesterday that Mr. Callaghan, 
the Foreign Secretary, would 
make an early move in the case 
of condemned lectnrer Denis 
Rills. following President 
Amin's two messages to the 
Queen and her audience of the 
two officers who went to Uganda 
as her envoys. 

The Queen received Lt.-Gen. Sir 
Chandos Blair and Major Iain 
G rah a me for 30 minutes at Buck- 
ingham Palace. 

Uganda Radio last night broad- 
cast a message it said had been 
sent by Mr. Harold Wilson to 
Gen. Ajuin, and which it quoted 
as repeating that Mr. Callaghan 
was ready to visit Uganda once 
Mr. Hills’ life was spared. It also 
quoted Mr. Wilson as saying Gen- 
Amin had indicated he was will- 
ing to lei Mr. Hills leave Uganda 
with Mr. Callaghan. 

Mr. Wilson added, according to 
the radio: “Thai would indeed 
show the people of Britain and 
the whole world that our n.ew 
relationship had got off to a 
working start.” 

It was denied in both London 
and Nairobi that a Royal Navy 
frigate and tanker visiting the 
Kenyan port of Mombasa had 
any thing to do with the Ugandan 
situation. 

More detainees 
to be freed 

Ulster Secretary Merlyn Rees 
yesterday ordered release of ID 
more detainer from the Maze 
Prison. Belfast. Three were held 
under detention orders and three 
under interim custody orders. 
Last week Mr. Re».-s freed 11 
detainees and eight the week 
before. The . total let out since 
the Provisional cease-fire on 
December 22 is now 301. 

Dublin police were questioning 
two more members nf the Irish 
Republican Socialist Party follow- 
ing Tuesday’s arrest of its leader 
Seamus Costello. 

West Woolwich 
polls to-day 

Polling takes place to-day in the 
by-election at West Woolwich 
caused by the death of Labour 
MP William Hamlin. Labour 
candidate is Mr. X. Stanyer: Tory 
Mr. P. Bottom ley: Liberal Mrs. 
Shelagh Hobday. There are Eng- 
lish Nationalist. Fellowship, 

National Front, anti-EEC Tory 
and Independent candidates. 
Labour majority, October 1974, 
3,541. . 

Ladbroke’s prices last night: 
Tories 1 to 3, Labour 5-2. 

Sun reshuffle 

Changes were announced last 
night by Mr. Rupert Murdoch, 
chairman of News Internationa). 
Mr. Larry Lamb, editorial direc- 
tor and former Sun Editor, 
resumes the editorship, replacing 
Mr. Bernard Sbrimsley. who be- 
comes Editor of the News of the 
World. Mr. Peter Stephens, 
News of the World Editor, be- 
comes associate editor of the 
Sun. Mr. Lamb remains editorial 
director. 

Briefly . . . 

Portugal’s Overseas Territories 
Minister led a delegation to- the 
Indonesian island of Timor, half 
of which is Portuguese, to dis- 
cuss its path to self-government. 
Lord Bhinwell, 90, was “ very 
comfortable ” in hospital after 
cutting his head in a fall at home 
on Tuesday. 

Tories in the U.K.'s most mar- 
ginal seat. East Dunbartonshire 
—held by Scottish Nationalist 
Mrs. M. Bain, majority 22 — 
adopted Mr. Michael Hirst as 
prospective candidate. 

Fred Streeter, the gardening 
broadcaster, celebrated his 9Sth 
birthday at home at Petworth, 
Sussex. 

Ex-jockey Bill Smith died aged 88 
at Innot Hot Springs, Queensland 
-—and was found to be a woman. 


in equities 
and gilts 

• EQUITY leaders rallied on 
bear closing, though prices 
began to ease later In. the day. 
The FT 30-share index, after 
rising 5.9 at 3 pjn„ ended 3.4 
higher at 313.7. Trading was 
livelier with 8,227 (6409) deal- 
ings marked. Gold Mines index 
advanced 14.7 to 400.9. 

• GILTS moved ahead strongly 
with Treasury 12 i per cent.. 
1993, up { to 87{ and other 
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gains ranging to «> Government 
Securities index rose 049 to 
58.94, its highest since April 22. 

• GOLD reversed -the down- 
trend, ahead of Monday’s U.S. 
auction of 0.5m. ounces, rising 
$2 to $1641. 

• STERLING'S weighted fall 

was a record 26.8 per cent. 
(26.7) and it was 20 points 
lower against the Collar at 
82.2365. Japanese ych again 
weakened, its 1.33 prf cent, 
weighted >4tHjwbeing tin; fit; ■’ wi 
since February. ‘ 

Back Page 

• WALL STREET rose for the 
fifth successive day, to close up 
3.67 at 872.73, a new 1975 peak. 

• CHRYSLER strike at Coventry 
plastics plant ended with workers 
accepting £70 lump sum pay- 
ments and arbitration on their 
lay-off pay claim. Threatened 
production shutdown was 
averted, though 2,00 were laid-off 
at Ryion last night owing to 
plastic components shortage. 

BL to overhaul 
dealer network 

• BRITISH LEYLAND is to 
overhaul its network of 3.500 
distributors and dealers to 
create a cars division organisa- 
tion to supersede the separate 
franchises for its leading models. 
Back Page 

• CLOTHING INDUSTRY has 
appealed to the Government to 
introduce tariffs on Portuguese 
imports which, it is claimed, have 
exceeded agreed ceilings. 

Pages 

• COMMERCIAL UNION 
Assurance has paid over £4.5m. 
for the 13.540-acre Panmure 
Estate on Tayside in wbat may 
be the largest investment yet 
made in agricultural land by a 
major institution. 

Back Page 

• JAPAN scored its third suc- 
cessive monthly increase in pro- 
duction in May, but shipments 
fell and inventories grew. 

Page 5 

• UNITED BISCUITS will start 
to manufacture Japan ese-style 
instant noodles in the ILK. this 
autumn if negotiations with 
Nissbin Food are successful. 
Page 4 

• KUALA LUMPUR Stock 
Exchange has “ suspended " Mr. 
Chow Sik Tbim. Its general 
manager after the Attorney- 
General ordered an investigation. 
Page 22 

• PLESSEY is paying the maxi- 
mum dividend permitted in the 
nine months to March 31 with 
a final of O.S7293p, following its 
change of year-end. 

Page 19 and Lex 


TUC leaders agree 
on 6-point plan 
to fight inflation 

BY JOHN ELLIOTT, LABOUR EDITOR 

TUC leaders yesterday made their most significant advance in their efforts j 
to ward off Government-imposed pay policies or public expenditure cuts when 
they drew up a six-point plan of “ guiding principles ” including flat-rate pay 
rises for negotiation with Ministers and the CB1. 
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This key development came 
with a four-to-one majority at a 
meeting of the TUC general 
council after Mr. Jack Jones of 
the Transport Workers had 
warned that the alternative might 
be the “ destruction of the Labour 
nioremeat " by a Parliamentary 
coalition which would include " a 
few traiterous people " from the 
present Cabinet. 

Mr. Jones made these remarks 
when he led t be general council 
into its new positive stance. Mr. 
Hugh Scanlon of the Engineers 
led the minority opposition and 
claimed that the TUC could not 
deliver a wages deal and that 
living standards should not he 
cut. 

The TUC proposals envisage 
a fiat rate pay limit for the 
coming year pegged below the 
going fate of price increases so 
as to break the country's infia- 
tionary spiral. Those claiming 
special treatment would prob- 
ably go to arbitration. 

This would be the unions’ con- 
tribution to a new version of 
the social contract In return, 
the Government would be expec- 
ted to co-operate in setting and 
accepting the price target and 
in introducing lough price curbs 
— maybe, but not necessarily, 
including a price freeze — to 
achieve it It would also be 
expected to work towards bring- 
ing unemployment to 500.000 
next year while the better paid 
^probably in the £10.000 to 
£20.000 a year range, although 
ihe TUC would not confirm this 
yesterday — would be expected to 


have small increases or not at 
all. 

These proposals were presen- 
ted yesterday by Mr. Len Murray. 
TUC general secretary, as "guid- 
ing principles ” for the TUC to 
try to “ seek agreement with the 
Government and. if possible, the 
CBI.” The result would then 
probably be considered by emer- 
gency meetings of the TUC’s 
economic committee and general 
council to save waiting until next 
month's regular meetings, and 
might then be implemented be- 
fore facing the final hurdle of 

Editorial comment. Samuel 

Brittain article. Page 16 
Tribune call. Page 8 . 


the TUC’s annual September 
Congress. 

Ministers were last night 
pleased that the TUC general 
council had net shrunk front the 
new path mapped out for it by 
leaders such as Mr. Jones. Mr. 
Murray and Mr. David Bassnett 
of the General and Municipal 
Workers. If the pressure is kept 
up it could help to stave off the 
Government's immediate deep 
concern about foreign confidence 
in Britain's economy and might 
fit in the Prime Minister's wish 
to halve the six- week deadline 
set by ihe Chancellor- of the 
Exchequer. 

The senior leaders involved in 
the past week's talks with the 
CBI have also had regular con- 
tacts with senior Government 


Ministers, and presumably hope 
that some response on prices and 
unemployment might be forth- 
coming from the Government. I 

The key question now, how- 1 
ever, is whether the six broad 
principles can be turned into a 
precise w;>ge$ and prices policy 
with figure-: low enough to meet 
rbe Government’s target of 10 
per cent, pay rises — equalling 
maybe £6 a week — for next 
winter. These figures are ex- 
tremely low compared with what 
many union leaders have been 
envisaging. 

For the unions. £10 a week is 
the most nopular figure and the 
end result of yesterday's TUC 
iniative may rest on whether the 
unions will drop to around £Si 
and whether the Government • 
would accept this despite Mr. 
Scanlon’s and others opposition. 

Yesterday Mr. Scanlon was 
joined in the minority by Mr. 
Ken Gill, the Communist general 
secretary of the Engineers’ tech- 
nical section, ’accompanied by 
Mr. Lawrence Daly of the Mine- 
workers. Mr. Ray Bucktou of the 
Locomen. Mr. Alan Sapper of the 
Television Technicians 3nd Mr. 
Lcs Buck of the Sheet Metal 
Workers. 

This illustrates the broad j 
coalition that could develop by | 
the annual Congress of Left-; 
wingers, opposed to the social 
contract and to TUC efforts to 
restrain wage rises, together 
with traditional moderates such 
us Mr. Buck who are out to pro- 
tect the differentials of tbeir 
Continued on Back Page 


Mr. Harold Wilson. Mr. Eric Variey. the new Industry Secretary’, and Sir Don Ryder at yevlcr- 
day’s Press conference in London held to announce the change* in the Industry Bill. 

CBI and Left angry at 
Industry Bill compromise 


BY HAROLD BOLTER. INDUSTRIAL EDITOR 


CHIEF PRICE CHANGES 

v 

(Prices In pence unless otherwise 
indicated) 

RISES 

Treasury 12ipe 1993.. J8?5 + It 
Treasuiy 9pc *92-96... £67 1 4- J 

Asscd. Cement 141 + 6 

BPB Inds 94 + 6 

Booker McConnell ... 149 ■+ 4 

Datgety 190 + 6 

Distillers 1351 + 3J 

Dorman Smith “A*... no + 5 

C.EC 123 + 4 

IC Gas 383 + 20 

Inches pe 370 + 10 

Knott Mill 20 + 3 

Matthews Holdings ... 49 + 5 

Metal Box 244 + 8 

Sun Alliance 400 + 8 

Tale and Lyle Sts + 7 

Taylor Woodrow ... 298 + 5 

Tccalemit 1. 29 + 3 

Tube Investments ... 216 + 4 


YESTERDAY 

Unilever mm 372 + 

Berry Wiggins -... 86 + 

Ultramar 202 + 

FS Geduld .£31* + 

FS Saaiplaas 250 + 

Hartebeest ,...,£28} + 

Kinross 720 + 

Pan continental 335 + 

Selection Trust 570 + 

FALLS 

Aberdeen Construct SB — 

Asscd. Fisheries 27 — 

Bowater 151 — 

Clifford (Charles; ... 85 — 
Felixstowe Dock ...... 75 — 

Hindaon Print *0 “ 

Lloyds Bank 2s3 — 

Lovell (G. F.) 14 - 

Nat. Westminster Bk. 230 -t 

Owen Owen 48 — 

EH South 185 — 

Botswana RST 93 — 
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Banks ready to support 
New York rescue bonds 


THE Prime Minister yesterday 
unveiled an extensive list of 
amendments to the Industry Bill, 
producing a compromise which 
incurred the wrath of both the 
Confederation of British Industry 
and members of the Tribune 
Group of Left-wing Labour 
MPs. Mr. Wilson outlined the 
amendments at a London Press 
conference, an unusual procedure 
which may lead to some 
criticism when he makes a state- 
ment in ihe House. 

According to the CBI. Mr. 
Wilson has not gone far enough 
in modifying a Bill which was 
largely drawn up by Mr. Anthony 
Wedgwood Ben n, thq previous 
Secretary' for Industry and now 
Energy Secretary. 

From the Left, however. Miss 
Joan Maynard. MP for Sheffield 
Brightside. said the Bill might as 
well be thrown away as the last 
teeth had been taken out of it. 

Despite the concessions they 
have won. the CBl’s leaders 
were last night preparing for a 
continuing battle over the Bill's 
controversial proposals for the 
disclosure of information and. 
more particularly, its provision 
for further incursions by the 
State into the private sector of 
industry. Further attempts will 
be made to achieve changes 
during the report stage of the 
Bill and in the House of Lords. 


They are clearly not im- 
pressed by the Prime Minister’s 
repealed emphasis yesterday that 
the power requiring information 
to be made available by com- 
panies would be held in reserve, 
giving an opportunity for vulun- 
tary arrangements to be made 
or his assurance that be was per- 

Nationalisation 
Bill postponed 

The Government has 
decided that Parliament wiil 
not have time to debate the 
second reading or the Bill 
nationalising the shipbuilding 
and aircraft industries this 
session. This means that the 
legislation will not come 
before the Honse for discus- 
sion until the autumn and is 
unlikely to be enacted until 
later next year. 


tonally in charge of the Bill and 
would continue to over-see 
appointments to the National 
Enterprise Board.' 

In a swift reaction to the 
amendment tue CBI expressed 
its grave dsv.ipointment that the 
Government had failed to meet 
the Confederation's main objec- 
tives. 


Although t!i«? cirvum'-l.imcr :n 
which financial disclosure could 
be- forced mi a company had 
hern altered they still remained 
wide, the confederation ruin- 
plained. 

Despite its disappointment, 
however, it is clear that the 
CBI has been Mieceviul in per- 
suading the Prime Minister in 
water down some of the Bill’s 
original provisions on the dis- 
closure of information. 

Under the Bill us originally 
presented it was mandatory on 
Ministers to require the disclo- 
sure of all in lor mat ion thus oh- 
tained to the trade unions recog- 
nised by the company, subject 
to the company’s, right to appeal 
against such a ruling to an inde- 
pendent committee on the 
grounds that it would damage 
the company. 

This situation has now been 
changed. The Government has 
accepted that if u Minister had 
to pass on all the information 
he obtained to the unions this 
could result in large scale refer- 
ence to the independent commit- 
tee and delays in the effective 
operation of the information 
powers. 

The Government has therefore 
decided that the Secretary for 
Industry, Mr. Eric Variey. should 
be given responsibility for de- 
ciding what information obtained 
Continued on Back Page 


BY JAY PALMER 

NEW YORK CITY'S banks and 
other financial institutions have 
promised to buy. for their own 
investment portfolios, more than 
half of ibe S3bn. worth of new 
bonds which will be sold by 
New York State’s new Municipal 
Assistance Corporation over the 
next three and a half months. 

This fund raising drive, part 
of a state plan t orescue New 
York city from financial bank- 
ruptcy, wil comp in three or 
possibly four parts, starting with 
a Slbn. offering next week. 
Original plans to sell only 
S500ro. next week were discarded 
on the grounds that smaller, 
more frequent, offerings would 
depress the municipal debt 
market. 

Confirming the financial com- 
munity’s guarantee to assume 
the greater part of this total 
debt at a special press confer- 
ence here this afternoon. Thomas 
Flyon, chairman of the Munici- 
pal Assistance Corporation, re- 
vealed .that the S3bn. “was only 
an entre ” Wall Street rumours 
insist tlTat total offerings may 
reach $4bo. 

Even if this speculation proves 
unfounded, this $3bn. series will 
comprise the biggest tax-free 
debt offering ever attempted. As 
it is, the S ‘lbn. offering next 
week will be more than double 
the size of last year’s 5500m. 
issue by New York city. 

The ** Big-Mac.” as the new 
agency has been nicknamed, is 
the brainchild of Governor Hugh 
Carey and bis special advisory 
panel to solve and avert New 
York City’s fiscal problems. It is 


designed to absorb initially half 
of - the city’s S6bn. worth of 
crippling short-term debts and 
re-issue longer-term bonds under 
its own name to fund the city. 
Although its present charter 
limits involvement to S3bn- this 
can be altered by the state legis- 
lature. 

All three separate issues 
planned by the “Big Mac” will 
be managed by different Wall 
Street investment bank-stock- 
broker teams. The first, next 
week, will be bandied by Morgan 
Guaranty and Salomon Brothers, 
while Chase Manhattan Bank- 
Merrill Lynch and First National 
City Bauk-Kidder Peabody will 
look after the secand and third 
respectively. 

Following a last-minute com- 
promise earlier this month be- 
tween state and city officials, all 
the “ Big Mac ” issues are morally 
guaranteed by the state and 
backed by having first call on 
prime city revenues. The agency 
will receive the city’s share of 
local sales taxes and, if this is 
not enough to cover obligations, 
can assume the city's stock trans- 
fer tax revenues. The whole 
operation is designed to make up 
for the way in which the city's 
deteriorating financial position 
over the last six months has 
effectively squeezed it out of the 
credit markets. 

This afternoon, Felix Robaryn. 
a partner at Lazard Frerfcs and a 
founding member of “Big-Mac,” 
stressed that the size of the offer- 
ings will mean that the bonds 
will have to appeal to and be 
sold to investors normally not 


NEW YORK. June 25. 

interested in t3x-free securities. 
He confirmed that more than 350 
bankers and deaers across the j 
country' would market- the issue, 
but refused to speculate on the' 
possible yield return. I 

This, he stressed, would only | 
be decided next week once the] 
offerings had been awarded a : 
credit rating. Mr. Flynn revealed ! 
that the agency hoped that its l 
bonds would receive a I 
“double-A” rating but failing 1 
that, it would get a-t least a ‘ 
“slngle-A.” Such ratings would 
warrant -offered yields more or 
less in line with Wall Street's 
expectations that the longer-term 
bonds will return 9 per cent, 
against the shorter-yield of S per 
cent. Both yields will be tax 
free. 

Although serious doubts have 
been expressed in recent weeks 
over whether or not the state’s 
credit was good enough to hack 
offerings of this size, it now 
seems certain that the issues will 
be a success. The first call on 
city income together with the 
guaranteed participation of the 
banks (almost certainly tied to 
the anticipated high yield to be 
offered) will work to promote a 
quick sell out. 
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Peak year for raising new money 
with Bowater £22m. issue 


BY DAVID BELL 

THE £22 tn. rights .issue 
announced by the Bowater Cor- 
poration yesterday brings the 
amount of money raised on the 
Stock Market this year to over 
£700m, about £16m. more than 
in the whole of 1972, the pre- 
vious record year. 

This year’s surge of new issues 
began in February, when Ranks 
Hovis . McDougall came to the 
market for £15Rm. Since then 
over 80 companies have tapped 
the market successfully and a 
considerable number moTe are 
believed to be still in the rights 
issue ** queue.” It has been 
widely foreshadowed that the 
value of new isues may top the 
Elbn. mark before the end of the 
year. 

Bowater, whose interests range 
from paper to property, offered 
one new share for every six al- 
ready held and five new shares 
for every £66 of loan stock held. 
The issue price was 115p, a dis- 
count of about 23 per cent, on 
last night’s closing price of 150p, 


which was down 5p on the day. 
Underwriting of the offer was 
completed last night. 

Mr. David Slater, joint finance 
director, said the company 
wanted to reduce the level qf its 
borrowings in relation to its 
equity base, to increase the 
amount of cash available to meet 
future working capital require- 
ments, and help fund the £50rn. 
capital expenditure programme. 

In a statement, the directors 
said that it was important to 
“increase the equity base so as 
to maintain a proper balance 
between shareholders funds and 
borrowed money.” At present 
Bowater's net borrowings 
amount to £l94m. — down about 
£12m. since the end of 1974 — 
with overdraft facilities of a 
further £7lm. This compares 
with ordinary shareholders funds 
of £165m. at the end of Iasi year. 

Lord Erroll, the chairman, 
says in a letter to shareholders 
that although “ profits for 1975 


are unlikely to be as high as 
those of 1974 ’* the Board intends 
at least to maintain the dividend 
at last year's final level of 7.1p. 
In the year ended December 31. 
2974 Bowater reported pre-tax 
profits of £59.3tn., up fll-Sra. on 
1073. 

The new ordinary shares arfc 
not being registered under 
United States Securities regula- 
tions nor with the Securities 
Commission of Canada. They 
are therefore not being offered 
to residents of either country. 
Although Bowater has consider 
able business in North America, 
its shareholders there amount to 
less than l per cent of the total. 
Shares allocated to them will be 
sold on the market and they will 
receive the premium due. as on 
previous occasions. 

Underwriters to the issue were 
NM Rothschild 3nd Sons and 
London and Yorkshire Trust 
Brokers are Hoare and Co.. 
Govett and Caoel-Cure Myers. 

Lex, Back Page 
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At IrvineNcw Town you'll 
iind some of Britain's biggest 
companies. 

And the list is growing all the 
time. 

So there must be some very 
powerful attractions at Irvine. 
Maybe its accessibility 

With two major airports.doseby at Glasgow and 
Prestwick. 

With no great traffic jams to fight through to get there. 

Or maybe its the financial and administrative assistance 
you get when you move to 1 rvine. 

Like Regional Development Grants of 22'! u towards the 
capital expenditure on new/ building. 

Or 1CKJ/0 first year tax allowance on investment in 
machinery and plant. 

Special training schemes and Grants for mmufacturing3nd 
service industries. 

But if you ask some of the companies there they may also 
admit it was the place itself. 

With golf courses a few' minutes away and five miles of 
beautiful sandy beaches, you'll find something for everybody at 
Irvine. Sailing, gol£ racing, fishing. 

Not forgetting that Scotland's ski runs are within easy 

reach. TEE OFF 5.45 

But make it easy for yourself. 

Just contact Midiael Thomson, 
the Commercial Director, Irvine 
Development Corporation, . 

Perceton House, Irvine, Ayrshire, 

KAU2AL 

Telephone Irvine 74100. 

Telex: 77898*4. 

Irvine NewTown 








LOMBARD 

The productivity 
obsession threat 

BY C. GORDON TETHER 

ATTITUDES to development in —In tfbe de-dudustriuHsatian nro* 
Third World are already cess. 

"f™* tsniPered to take account A highly pertinent question 
of the growing acceptance of the they also raise is: what would 
proposition that Improving pro- happen if all the industries in 
ductlvity is not everything — other countries that are pre- 
indeed ' that a very much more snmably now striving manfully 
important consideration in deter- to catch up with the Japanese 
raining whether a new project in the. productivity sense were 
makes sense or not is the impli- to suceed In their endeavours? 
cations it -win have for the on- x&ere a « of eg.*™, 
employment problem. Are the reasons for thinkin g that the 

mftn a 5Stni n #E* Cfl Ufc of + v d ?* economic advance of the in* 
jaqnstrating, through their dustrial world as a whole will 

technological faave proceed from now oiJ« 
« a *. ual,ar a materially slower pace than it 
j ^ g oing to has in the period since every* 
tf ^ Sf? ?ntheindustr lH w oj, ld ^ began to get growth- 
nv'i^iha?' ^ n0 u winded in a big way after the 

^ baye "tedmo- close of World War IL The in- 
2K£, ourselves into a mass creasing need to conserve sup- 
proWem «* ** p«es of fuel, to take Just one 
endunng kind ? factor, will be pulling in this 

■ j Sucij « reputation that pie direction. The effect^ be to 
f®P* nese *"* “»ad for d ?i n « make it much more difficult to 
things so much better than other and additional markets for, say, 

SA e v,^ t ^J^*ll magiDe,motor ««*• 50 inevitable 
wuld nave expected that a com- consequences of the general ap- 
pa Hson between the British plication of Japanese produc- 
ed Japanese motor . cycling tivtty standards could be to 
industries would have revealed precipitate a spec tac ul a r fan in 
anything but that we had been the need for labour in all. the 
.overtaken by them in the produc- Industrial ooun tries.’ 
tivity sense. What made the m- 

,depth study prepared by the DoonnroicoT 
Boston Consulting Group re- XvCit U|JI aisai 

leased earlier this week such an . . .. , w .. 

eye-opener was the extent of the - j *® ® very *”« question 
Sao it revealed indeed whether new opportuni- 

Thus while Japanese output ties , wiil be opened up on the 
per man now ranges from 114 sca L e required to absorb all those 
to 350 machines a year, it seems ®*^ e , redundant in the tradl- 
that the absolute best in Britain tional fields- 
is fewer than 30. The Japanese, in short, are 

But let no one run away with giving us a great deal to think 
the idea that such unflattering about in moTe ways than one. 
comparisons are peculiar to the Happily, there are some indica- 
British motor-cycle industry or tions that they are carrying out 
even to British Industry in a reappraisal of their own values 
general. A table produced in that could lead to their abating, 
the current issue of Aceoun- m some measure at least, the 
-tan o' shows that, in term, or « remorseless competition " — as 
sales per employee. Japanese the Boston Consulting Group 
firms in four major fields of ra n Pft it __they are aptto indulge 

J"®.!- - 

,? C jL,r Un L t ' r ; Th M the Japanese countenrart 

!SS* sorSowS °t °-f. * ?! telt ed mtte repot, 

. for their productivity prowess 

as Germany and the U.S. industry In the light of current 

Toyota's figure, for example. f ^ 

may be six times that of Ley- raen £ of makin f e economy 
land's. But it is also more ln£ : ««« welfareonentatecL 

.double that of General Motors And that will presumably mean 
.and some three times that of Japanese companies wiU 1 be 
Germany's Volkswagenwerk. shedding some of their 
, Similarly, in the electrical field enthusiasm for using their 
Sanyo outstrips America's West- advanced production technology 
inghouse in the order of two to to knock other countries' indus- 
r one and Germany's AEG Tele- t™ 5 f° r ***- 

• f unken by three to one. But the .matter can hardly be 

' Such comparisons obviously allowed to rest there. It looks 
provide a great deal of food for as though high productivity is 

• thought. And here I am not one of those good things of 
: thinking only of the light they which we can have too much. 

throw on the much-discussed And the thinking about the new 
'question of what Britain needs world economic order now 
' to do to combat the competition getting under way will have, to 
from overseas that has played a take a very careful look at it 

• significant part— In the motor- indeed if this phenomenon is 
'cycle industry itself for example not to get us all by the throat 
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Solar to sparkle at Salisbury 


SOLAR, who impressively beat 
yesterday's Salisbury winner. 
Light Link, in the Hsley Malden 
Stakes at Newbury, a fortnight 
ago, should follow up in to-day's 
Champagne Stakes (3.1S). 

la the Haley Maiden Stakes, 
Bill Wightman’s Hotfoot .Ally 
was sent into the lead 1} fur- 
longs from home and from that 
point on easily drew away to 
pass the post four lengths to 
the good with Feox Rouges a 
further three-quarters of a 
length behind in third place. 
The winning time of 1 min. 2.72 
secs, was only fractionally slower 
than that achieved by the speedy 
African Winner in the Berkshire 
Stakes later In the afternoon. 

Solar, ridden in Salisbury, as 
at Newbury, by Geoff Baxter, 
who has a fine record on this 
course, can follow up at the main 
S expense of the only other pre- 
vious winner in the line-up. , 
Thieving Demon, an impressive 
winner against moderate opposi- 
tion at Epsom on Coronation 
Cup day. . 

Half an hour before the Cham- 
pagne Stakes, I shall be dis-. 


SALEROOM 


appointed If Haynooth, who last 
ran so inexplicably ■ poorly be- 
hind Fastpad in Folkestone's 
Metropole Challenge Gup, cannot 

SELECTIONS 

SALISBURY 

2.15 — Spirit Lake 

2A5 — Maynooth*** 

3.15— Solar* 

3.45 — Escarole- 

405 — Yeoman : . 

4.45 — Allegiance 

NEWCASTLE 

230 — Tama lone 

3.00— Don Valley - . 

3.30— The Nadi Hoyato 

4.00— ' Wemgan . 

430— Dandy Scott 

5.00— Kernel Rose ■. 

LIVERPOOL 

330 — Kafka 

4.00— Altriva v . 

430— Lei** 

5.00 — Donna Nodfc . 

deal with Queen's Messenger in 
the Southampton Stakes (2.45). 

Maynooth. a brown son of that 
tough sprinter. The Brianstan, 
had previously run Ramadan to 
half a length, here in the War- 


minster Maiden Stakes;': in >W* 
the remainder- of. (he 18- rrinner 
field werr well strung out and 
a. reproduction of that , running 
ought to . see hhn .scoring.-; .. 

Ron Hutchinson; who was ini r 1 Tara 7eg~- at. 

good, .form at Salisbury jester**- 
day,, -switches to . Liverpool td- 
.day, primarily to ride the .twice- 
raced Lei' In the Crosby Channel 
Plate (430). John- Dunlop's half- 
sister by Hawaii,- to the smart 
Tom Pears e, showed notable 
promise before tiring -to iiiiisb 
an. eight-lengths . fourth ' of . 15 
behind' . Tengatfp* .* *t T 'Windsor* 
early .hi -May, ana she 'took little 
time-inrortfixtning that .protnisfi, 
easily disposing! of Plckwood.Snn 
and 'seven moderate opponents 
.at Doncaster toward! the erad of 
that month, „ . ; ‘ . *.\ ; 

Earlier in : fh& afternoon,- 1' do 
not . propose looking beyond 
Kafka: for the -four-ranner Angh- 
tun Handicap (330). The Bttiiop 
Auckland representatives ran 
right away from the opposition Aim. m 3«7<l 
to land: the -valuable Joe Coral ‘ 5tSi 5 orNCHf' 1 daniel rSfSssty 
Handicap at 'Rlpon three- weeks TH Lfc A siA« ™ SSS ^ 

' Mf." Dally Mall. 


g'JX- 

fc - \ -f 

Jw.4 __ 
r-i\ — 
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uva HERE AliTMOM. 
CAA). Proas, k 1.55 5»t son-« 
c ix -flJO. Late Show SaL 7 1 P-llli 
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SUver prices far above estimate 


THIS IS the week of the big 
summer silver auctions at toe 
London salerooms. To-day 
Sotheby's will be selling stiver, 
including items being disposed 
of by the Duke of Ktnt; 
yesterday it was the turn nf 
Christie's, which held a very 
successful sale totalling 
£219.152. 


Some of the top prices were 
almost embarrassingly aDOve 
the presale forecasts. :J. 
Kennedy gave £19,000 (estimate 
£10,QQ0-£12,QQ0 ) for a Queen 
Anne wine cistern and wine 
fountain - bearing the arms of 
the Earls of Hopetown rod soli 
by the Trustees of the Marqucsj 
of Linlithgow. 

The Middle Eastern dealer 
Tarvaz paid £10,500 fdouole the 
estimate) for a set of six 
Regency silver-gilt wine coasts, 
tbe property of Lord Lonsdale 
and uotih recently on loan to 
the Victoria and Albert Museum. 

Among the other leading prices 
were the £9,500 (over four times 
the forecast) by How of Edln 
burgh for 18 octagonal soup 
plates with a variety of dates but 
carrying the Royal arms of Queen 
Anne; £9.000 was paid for a pair 
of Queen Anne silver-gilt 
salvers (which made £6.000 at 
Christie’s in 1966); and £7,200 fur 
a pair of German stiver-gilt 
mounted Kunckel glass pilgrim 
bottles. 

The. only- disappointment at 


the sale was the withdrawal, 
when bidding reached HSJJOO, of 
a Charles n tankard and cover 
engraved with scenes of the 
Plague and the Fire of London. 

The tankard was the property 
of Sir Edmund Beale Godfrey 
who was given this, or a similar 
tankard, by Charles II for his 
efforts in combating, the fire, 
Godfrey was the magistrate who 
took down Titus OatesMUst story 
of the Popish Plot . And was 
shortly afterwards found mur- 
dered in a ditch. 

At Sotheby's a sale of coins 
totalled £27,793. Spink paid 
£1300 for a pair of gold medals 
awarded to Sir Henry Brougham 
Loch, and an Italian dealer gave 
£880 for a Victoria 1893 speci- 
men set of ten coins. 

Sotheby's also sold modern 
British paintings and sculpture 
to a total of £139.150. Heron, 
by Lucian Freud, made ilie top 
price of £12,500. over tiuee 


times tiie estimate. It ‘ was 
bought by the London dealer. 
A D’Offay. A South African 
dealer gave £4,700, within The 
estimate, for Stdl Life 192$, by 
Ben Nicholson. 

A Barbara Hepworth painted 
bronze. Simmer Dance, ' 1971. 
was something of a disappoint- 
ment,- selling for £4,400. but the 
main setback was Head of a 
Man by Francis, Bacon, wn ; ch 
failed to sell. at, £20,000- .Otner 
top prices Were '£4,000- for Sir 
Alfred Munnings*- Ponses in the 
Shade, and the same price given 
for Nude Seated on a Bed. by 
Philip Wilson Steer. 

The first two parts of the sale 
of a flue modern art reference 
library and collection . of 20th 
century French and English 
literature sold at Christie's for a 
total of. £29,310. The top price 
was £580 paid by Museum fox 
line Semame de Bonie by Max 
Ernst published in Paris in 1934 


i r 
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Sewerage charges appeal date 


AN APPEAL against the High 
Court ruling that . sewerage 
charges cannot be levied on 
homes not connected to. mains 


drainage is to be heard in tbe 


House of Lords on October 20, it 
was said yesterday. 

The appeal is by the South 
West Water;. Authority jp.'fjhthe 


High Court ruling Is upheld 
water authorities stand . to lose 
annual revenue of about £tSm. 


from 900.000 ratepayers 


The appeal date was ‘ an 
nonneed by Mr. Peter Enders, of 
tbe West Country-based Sewer- 
age Rate Advisory group, which 
has fought to get the charges 
dropped.' 



V Radio 


f Indicates programme in 
black and white. 

BBC 1 


1.10 pm. Dechrau Canu. 135 • All Regions as i except at 
Chigley. 130 News. 135 Wimble- the following times:— 
don Lawn Tennis Championships. Wales — 6.00-8.15 p.m. Wales 

t433 Regional News (except To-day. 8.10-830 Heddiw. 830- 
London). 435 Play School. 430 9.00 Bod. fll.88 News. 

Blue Peter Flies the World. 5.15 Scotland — 6.00-6X5 p.m. Report- 
The Small World of Samuel ing Scotland. tll38 Scottish 


935 War and Peace by Leo (from Birmingham); tLook East fc - a Arena. 7.00 Bygones- 7J0 The Pm- HIV Cymm/ Wal ae-Aa HTV General 
Tnlstnv rart 1 ffrom Norwich)* Points West tectora - **30 the Royal Norfolk Sbmr. Service except: UMJS pja. Penawdao 

tl!35 SSSSSSUt a; Regional iftS wSffi' lES? ToTy SS 

News. (from Southampton); t Spotlight A XV Hi mr a i\mc row Maaal^a of the Middle Omm 

AU Regions as BBC 1 except at Souh-West (from Plymouth). htv w^-Zu htv Geoerai Service 


BBC 2 

t?.Q5 aan. Open University. 
1130 Play School. 


in Action. ' 4JS4JS Bflrl Uwy. 6JJ1-SJ5 Y DyifcL 

A TV MIDI ANTIS row Mangling of the Kiddle Oamt. 

^ HTV Geoerai Service 

TI X ^° Pr 1 ?-, Newsdcafc^ 2 J$ txcernu uaua yjn. Report West Head- 

Untamed world. AW Birth of me Bomb. Uses. A15AJ0 Sport Wear 
C2S Voyaga to the Bottom of tbe Sea- • TffYFTTTTT 

530 Hock On With 45. AW ATV Today . _ 51-U1 lion 

Inr fading Police Five. 7ao BarnaUy Ui* Tbere’a Notblng Like a’ BU 
Jones. UJQ Gardenia* Today. D JO Brass Band.- 1-25 mi. Road and Weather 


Z.W p m- WimDledOn Lawn Oiecksiaie. row What The Papers Say. neport 2J0 Housecall. 2J0 Feature 
TpnniK fThJimninn-QhlTXC. fan irnnr -Fniri' “Thn Pm r.irrtpre nhirrtiw 


Tweet. 5.40 Captain Pugwash. 
5,45 News. 
tAOO Nationwide. 

6.13 Wimbledon. 

730 Top of the Pops. 

8.10 Tbe Undersea World of 
Jacques Cousteau. 

9.00 News. 


News Summary. 

Northern Ireland — 433-435 pjm. 
Northern Ireland News. 630-6.15 
Scene Around Six.- t!138 Northern 
Ireland News Headlines. 

England — 630-6.15 p.m. tLook 
North (from Leeds, Manchester, 
Newcastle); TMidlands To-day 


Tennis Championships. UjC Ian Knox. -CTm: “Tbe Pot earners.'* starring 

730 Newsday. RORDFR Ronald F ■rarer. €X Ttasan. Mi IBrf. 

73S Sir Mortimer and Magnus, tus p.m. 2J0 Women g jJZJ'sZgL 

8.10 Looking for Clancy, part 5.. Only. 2J0 tv Movie: -Congramtitiooa Pranda»ia30 ^^teCan^row 
9.00 Match of the Day from «•« * *».•■ aa ree row. two Lwg_oaiL ujs New 

Wimbledon. Jonlor Library, 5. os Cartoon Time. 525 cat ymcniu 

- so Rock On With 45. MB Border News *3 . SOUTHERN - 

Man AUve. Lookanmnd. TJD Movta* On. lttjf row «.n. Yoga for Healtta. ttW Sm ah 

10.40 Gardeners World. GardeniBa Today, row Manta. mJB World. UJD Onr.Astao Neigtabowa- 

-IL06 News Extra. Border News Summary. Indonesia. 22J5 P.m. SWpw. . X2J8 

tiws ™-n,e 'wS CHANNEL -f 

Rudyard Kipling. Talking. VW Baraaby Jones. IS c«*- of Manta Crists. AS! Tbe Beachcombers. 

. r Asm/t* T 1)07 10 Africa. 5-15 Anna and tbe Kbqp 5J0 Betty Boon. 5S cnseroads. M0 

LONDON y* nmvl news. .U> Sktppy. 7M Day by Dey:'; MS fanlvxL 7J0 BanubT 

- . I '' _ * Tbe SI*. KUHnn Dollar Man. 10-38 Tte Jones. lAM’-Tbs. bne -Tboraday. PUn: 

1030 m A Big Country- 1130 Odaborarara. row. ActoaUUra et JPro- “Uceneed to 'KOI’* starring Tom 

The 21st Century, 1L45 Galloping lectiona. - . .-.. mo ajn. Sootbern News Extra. 

Gourmet 12.10 p.m. Elephant GRAMPIAN TYNE TEES 

Boy. 1235 Sally and Jake. 1345 row A Matter For Decision. 1220 pjm. UjW imo.' 1 Starring Point US Where 

Hickory House. LOO First Report: g*™ 0 * Hamsters Adventom an the The Jobs Are. in Women Only. 2M 

News. FT index. 130 Lunch -time “ ¥<r %?\„ 1 - ao Grampian News Head*. “ Tbe Couple Tata* A Wife." cSTaixan. 
To-dav UB KMDRSflT 2« Women Only AW Ttmrsdey tit Rock On With «. MO Today At Six. 

aAA 3 ?* s -W *v*ep Britain Sum. Matinee: "Tbe Ctrl Rush" starring .TM The Poranaders. MJB Maude, xtm 

230 Good Afternoon. 230 A1 R osa l ind RnsseJL «S Tsyran. 520^3 DmUe Top. HJ0 Lata Neva Extra. 
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Wimbledon. 

930 Man Alive. 

10-40 Gardeners’ World. 

-1L0S News Extra. 
tlL25 Closedown: John West- 
brook reads “ The Way 
Through the Woods’* by 
Rudyard Kipling. 


LONDON 


mures ROAD .THEATRE. . 352 7488 

Mon, to TTi ftJOp Sat. 7 30. 930 
.THE KOOKY horror show, 
BEST MUSICAL 07 THE YEAR 
- Erection Standard Drama- Aw^rdT'A. 




Gentleman’s Club) 
of ST. JAMES’S, S.W.1 
Cabaret spots every half-hour 
Restaurant facilities 
Cover Charge: £230 
Ippen 9 p.m. till early hours — 
; Mon. to Sac. inclusive 
Enquiries for 

\ PRIVATE STAG.PARTIES 
Tel: 930 1648 after 6 pjn. 
WELCOMED 
Tel. 734 1071 (daytime) 

No membership required for 
out-of-town and overseas visitors 
4 Duke of York St, 
tjermyn Street), 
Piccadilly. S.W.l 


(Sin bad Junior). 430 Cowboy in U3 un. Evening P r ay e r s. 

«; fr»n. nw. . m «. g 3 ^S^ d ; 

630 To-day. Ta Read. XUW Tbe Mu 

635 Crossroads. rois Holiday Matinee. 

7.00 Dawson’s Weekly. 

7 o<\ Adventure* on The Rlvertjat 

J-rX BJw HJato. 2.50 Than 

8.30 This week. • -isnT Life Wonderful" a 

9.00 What Would You Do? Farirer. tB Tartan. SJL5 

10.00 News. Crotaroads. M0 Granada 1 


Concern. mo Grieraan. ' U p-*- uteer News BeadUncs. 230 
Ivenfag Prayers. Thtg a rt aT Matinee: “ Murder at tbe 

GRANADA ’ ««**»■ Margaret, satbattard. 

in*. aja y3 i^Zrrn^rT J ^ «. *•»« MoHcy and Flora Robson. AB 

.Sgy^pan. IfWlf aPm ratnor New. Bead*** 42S Lost In 

^^^day gXe. I 2j» £SLr nS 

Bight 2W Thursday Mattawr . . WESTWARD 

222. Life Wmiderfnl” starring CecC BJ0 «JS. Yoga for Health- }LS5 The 
Parser. Tarxan. S45 Dodo. SM CaBoptog Gourmet. 1220 tun. Aroond 

635 rbt ’ WcrW Tn .SO Dara.' 123S cn Hmer- 
C mpbet. MJ0 tail Birthdays. 120 Westward News 
Repost extra. ro» Homicide. gesdUnra. . . Ut Look' Who's Ta&h* 

tjTV (Barry Oyer). • 3JM -Baraaby Jones. 

. Y ■-425' Co wb o y <n Africa. * t* *«n« m u *»w 

- j* P wh.5, ea S! Headlines. 12* Stag. M0 Weftwarfl Diary.. T 40 The 


1030 A Place in Europe. 
11.00 What the Papers Say. 
1135 People and! Politics. 
12.15 a.m. Yellow Pages. 


ft j MtMagi ) J : i) a/; t H Cl) 


All TTV Regions as London 5*“ Sta MBttoo Dollar Man. roi Westward 

except at the following times:- aSri^TfSes? 2£ lEShV aai ^ nua - 
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with «: iwcffl: 


ACROSS 6 Bring is worker, it's urgent ___ 

I Ruddy 0T blushing (3-12) _ 1?^ , BAIMO 1 347iu Co ^* n - tat l: AMwenrr M0 M a n g tiam toe Snwytrdtan 

9 Plunders wines and nacks 7 However, It could be with _ <si swren pt yic braadcBt. < S^ f la< ? n S?g Unart » B tiw skip." mm AubSs exsn*. 

3 2 'iunaere wines ana pacra sitting OS) W As Radio S. 7X0 Noel _”g. Apef L n open ta five satfoo of toe CnmrtrmAiy 14 M B2L 

bags (51 s SP"-.* Edmonds. Mg Tecy Blackburn, ura fS?* Prokofiev. Acts I aiM ,t OB n» 

10 p a o ;Tft«r r ??l ) p " rte " d 3m E sra 

11 The ghft themSth (5) 14 J2£W/J B1 ^ become jjftS tS aS? mSS: ** W 

12 Young sheep and a combina- -Ind ndnm wrirti ^ sxo Nwra&eaL sis Jcto “ - Ixmdon Broad casting 

tion of cut fi* (9) « JB2F4 ^g d * d0rn ^ SfiSfi* GC “‘ “■ wSSl73VHF 

LI Threw plan to editor (0) ' D AniA *> isnom onj | l Win Music an (lb Air.- 820 Conc ert, pari S - MB ul “AM**: London's breakfast- 

16 Pains airman he’s following 17 I’d torn up with fundamental RADIO 2 130 0m and VHP «= s«nei Bedton Teas*? NoSi*.)ttoo news show, with imervtaw^tnSfic 

„ «> .. M diemiral renction (7) ^ ’'SSwTtS ffirt 22? 


TsMa 


L* \ *J 1 . ■ * ¥ * Vi * 1 \ 'T*r • * t 1 1 0 li.f.s 

_ __ 
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pan of flower (4, 5) 

11 The girl of the month (5) 

12 Young sheep and a combi 




17 Meaning to wander (5) iflt Payment made to a sovi 

18 One who looks at a paper (9) (7) 

20 Think tanks need -supporter n ^ ounce (H)ming 
TCssels f5. 4 ) surrounded by curren 

22 New vlrk ?5) ^ * * wfth0ut llfe ( ® V 

23 ft’s alcohol love so make it 22 Prickly plants— cat 

lively (9) caught inside one (5) 

24 ”°’“ tain “ 4 Solution to Puzzle No. 2; 

coin (o* _ . 

25 Trick being pot down by 
heartless lady in a patronis- 
ing manner (15) 


191 Payment made to a sovereign Thoaeiit. txs Terry irogas cs». fadud- 

(7) hie 827 Raring BoDeOn and 8 l 4S Pause - RADIO A 

V* tor nwagbt M2-UJ0 Fete Murray's X V(4^ 

21 One ounce ■ coming up °pe» h«w (S), todwcng mjb wag- I 3 ?? 1 ; 

— — 1 - • l. . i — - goners' Walk. 1XJ0 Jean CBalUs fSl. . * ”*¥ 


iaj» rediai <S). 1125 News. 1 PxrCaneat from tbe Instta— LBCs report 
: . an the Bouse of Common* st work. 16 JB ! 
o 4 ' (WD Unu— London ta&s to George Gale. 

A!Ui» viiw. — J Newswatch, pins Uvo. tepom hum 

434m, asem^asm and VHF ]na boom of . commons, tadudiug « 

* Hritaa Ww only AJ5 run. Prime MteJarer* Ooesdtm 


mount' Krf, P^cipal 

porate ttust of Guaranty We*' 

YartjN. Y. 10015-, or (fa) shbieci to afiv lawa wniTrvWliiTinno ^ew 


surrounded by current but auIiia ,S) - ww Wttwj Ooesdm 

urithniM HfL rsv” J 30 JP®*- Cood Ltatoo- £*»■ Jf 2 Pai^ins Today. iTflat cxo pa NewsbreaK, TJ V Music 

without life (5) b« (VHP), z BZ Party puHUcal Broadcast far tbs day. us Today u» ta Siereo. ub Love to London. 139. 

Pricklv Dlants Cat rets * c LaMur Party. 2x7 ^ Bn L l l zL*? a 150 VHr Regional News. 4X0 ojb. fOaWwaicb— News every half. 

u.i -21 8WS Wimbledon 1500m only falso JBSaj ScON fc 55 Weatow, programme news. 7X0 -hour. 


caught inside one (5) 
Solution to Puzzle No. 2,812 


DOWN 

1 Engross again what's left 
with a politician (7) ' 

2 Tbe process of removing o 
from a' motor car (35) 

3 Old blackbird could be a 

louse contained in 

short paragraph on situations 

S TWn north-east with Susan 
and fOllOW (5) 


RBHOQg : nmz*nnm 
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ananas 
G 0 G 5 0 0 n 
HEErancip^ns eoqe 

H E K EE 
HESEa EEB00E0Q 
C5 E 0 E PI 
QBfSQHQSS BnnCQ 
r 0 b c n 
CPiE^ HHOCBBEISaE 
gee bees 
BEQEEEQ EDSBB5E 
b e h n G n 


laud) -VHP Joius Radio 1. US, US and nj«e«f Today. iudodluB 1JJ i T3J>r> n 0 j; A 

40 Sports Desk. 5XZ Waggootts' Walk. 7J5 Today's Papers. 7«- . BBC nfiOIO LOtidOn. _ . . 

5-17-7X0 vhf only Sam C<hu fS>. 5J7- 7JB Tb ought for the day. TJ5 We«b«, 200m and M3 THF 

TX9 4506m only (also 202m Scotland) JS'S: 8 J?S Spws '“d »«e *M mm. As Radio 2. MB Rusts gour. 

Wlmbledoo Laws Trials <a»«rtsphiii«hip» « U0 Yesterday tn ParflaaeAL iUB Dwriawn. tt a* tg Town. iTP p.m. 

eoBUnued toctotog 5A5 Sports Drak. «• W T V^ Yoar Have Loved -Call IB-L OJ6 London Hews Dak 

73Z TOC «S Show. 7 JO Sports Dak. 7JB re> - ** Proa Mr own -.UB Call Dh-L 2JB S OS Showraae. am 

The OlSdrmt Entertains fSl. UB Polk g™5” n gf a *- Daily Service. toO YWua to Kind. «« Sooad Out M2 
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j Royal Shakespeare Theatre 


I Open Space/Soho Poly 


called 



Henry IV, Part II Lunchtime plays 


Trevor H»unj>hrtci 

ftiktigw Wohicrt, Anna Tomowa-Sintow, Anna Howells »d Robert Kems in the Royal Opera’s * Cos! fan tutte,’ revived at Covent Garden 

last night 

Record Review 


La Navarraise 


by RONALD CRICHTON 


Massenet La Navarraise- Popp, 
Vanzo / Ambrosian Opera 
Chorus / LSO / Almeida. CBS 
76403. £2.99 

Debussy Orchestral Music. Solo- 
ists/French National Radio 
Orch/Martinon. 5 records in 
box. RMV SLS S93. £9.95 

Ravel Lieder (Melodies). Kruy- 
sen / Lee. Telefunken AW6 
4 1873. £2.75 


Massenet's La Navarraise 
(1894), the only opera be -wrote 
for Covent Garden, is a tightly 
compressed vensmo piece in two 
short acts about the Carlist wars 
in Northern Spain. Anita, a girl 
from Navarre, passionately 
wants to marry Araquil, a royal- 
ist sergeant Araquil’s father 
won't consider her, obscure and 
penniless as she is. unless she 
can match the dowry he has 
offered. She makes a pact with 
the royalist general to kill the 
Carlist leader Zuccaraga if the 

t eneral will give her the money. 

be succeeds in her mission, but 
is observed slipping through the 
enemy lines, and her motives 
are misconstrued. Araquil, bent 
on vengeance, follows her. is 
mortally wounded, and curses 
her when she produces the 
money. Her mind gives way and 
the opera ends with maniac 
laughter against tolling bells. 

Like the recently recorded 
Thfrise, La Navarraise fits com- 
fortably on to two sides. Into 
this narrow compass Massenet 
with faultless precision fits swift 
and violent action, reflective 
solos, a Jove duet, an intermezzo, 
and bursts of local colour. Noth- 
ing is wasted, everything tells, 
and the proportions are so well 
judged that there is no impres- 
sion of skimping. The title-role 
was designed for Emma Calv£. a 
famous Carmen. The casting by 
CBS of Lucia Popp, a Despina 
and Queen of the Night, might 
seem to border on lunacy. In the 
event it works rather well — Miss 
Popp is a thoroughly versatile 
artist with the firm middle to 


the voice that many high 
sopranos lack, and she can reach 
high tension at a moment's 
notice. Her French vowels are a 
mess but in this work (Anita is 
a foreigner in Basque country) 
it doesn’t greatly matter much. 

The rest of the singing is effi- 
cient. This is not an opera like 
Afonon or Verifier which de- 
mands an elegance . of vocal 
style seldom found to-day. The 
Araquil is that good French 
tenor, Alain Vanzo. Claude 
Meloni's vibrant, forward bari- 
tone makes an impression in the 
effective miniature drinking 
chorus at the end of the first act. 
Others briefly heard are Vicente 
Sardinero, Mich&l Sfindchal, and 
Souzay Antonio de Almeida 
rightly' goes all out with the 
orchestral part (Massenet can be 
trusted not to drown the 
singers). The LSO and Ambro- 
sian Opera Chorus enjoy them- 
selves. A second recording of 
La - Navarraise. with Marilyn 
Home and Domingo, has been 
announced for the. autumn. 
Massenet is certainly having his 
revenge for the years of neglect. 

It must need courage to bring 
out a large Debussy set when 
the catalogues bristle with com- 
petition from Anserqret^. Bar- 
birolli. Boulez and otbeefemioem- 
conductors. But Jean Martinon, 
now the doyeD of this repertory, 
deserves his place among the 
elect (by a happy coincidence he 
is conducting at the Festival Hall 
to-night). The recordings were 
made last year 1 In Paris, in the 
Salle Vagram, ! The acoustics for 
my taste are too soupy — the 
string section of the French 
National Radio (ORTF) 
Orchestra sounds immense, mak- 
ing comparisons with the dry 
recorded tone of Ansermet's 
Suisse Romaode or Barbirolli’s 
Halle almost comical. Surfaces 
are variable in quality. Mar- 
Unon’s readings, or most of them, 
have such strong rhythmic im- 
pulse that the swimminess and 
lack of transparency is less 
crippling than one might expect. 

With rhythmical strength goes 


breadth. In La Mer one may miss 
the sting of salt spray, but 
instead there are spaciousness 
and wide horizons. “ Sirfrnes ” 
from the Nocturnes gains both 
from the conductor’s .broad sweep 
and from the acoustic — one is 
down there in the warm waves, 
in peril from the lusty sirens of 
the ORTF Choir. For once the 
potent sensuality of the piece is 
fully realised. The last section 
of “ Iberia " in the Irnofies 
responds equally well. In 
“ Gigues” and “Rondes de prin- 
temps " there is too little of the 
pain and inner anxiety. Jeux 
comes out heavy-handed. L’Aprts- 
midi d'un Jaune, given full rein 
with big, sweeping lines, is very' 
beautiful. Martinon is generally 
more concerned with direct pre- 

Book Reviews on sport 
and games will appear in 
to-morrow’s paper 

sentatiOD of superb music be has 
known and loved for years than 
with analysing it to explain and 
possibly excuse the fascination it 
still holds for a later generation. 

There will always, one hopes, 
be good recordings of tbe essen- 
tial works. What makes these 
ten sides valuable is the inclu- 
sion of so many of Debussy’s 
odds and sods. Here there Is 
much difference of level, but not 
a dull bar, even in the mis- 
begotten Saxophone Rhapsody. 
The tally is not complete— fOT 
instance. Ansermet's orchestra- 
tion of tbe Sir tpigraphes 
antiques and Ravel’s of tbe 
Saraband from Pour le piano are 
lacking. But the Danse for 
piano which Ravel also scored is 
there, the two tantalising frag- 
ments from the King Lear music, 
the skirling Marche icossaise, the 
Berceuse ktroique. Caplet's 
orchestrations of Children’s 
Comer and the toybox ballet La 
Boite t joujoux are not uni- 
formly successful (numbers 3. 
4 and 5 of Children's Comer 
seem to me to gain little), but 
at their best in Doctor Gradus, 

[Greenwich Festival 


Jimbo, and the Golliwog they are 
works of art in their own right. 

In these smaller pieces the 
resonance is of little account, 
and the playing is crammed with 
colour and character. There are 
excellent accounts, too, of tbe 
Piano Fantasy and Clarinet 
Rhapsody. Aldo Ciccolini is tbe 
pianist, Guy Dangain’s clarinet 
has a reediness that suits this 
music (so wrongly neglected) to 
admiration. Martinon is at his 
least convincing in a droopy per- 
formance of the Botticellian 
Printemps (though the final sec- 
tion goes well). He makes 
amends in tbe ballet Kbomma. a 
late work mostly orchestrated by 
Koechlin. much more interesting 
than the merely occasional piece 
of orientalism it was formerly 
held to be. Turked away on 
record 4 is Debussy's own. 
cimbalom-flavoured orchestration 
of the piano waltz La Plus que 
lertte. which surely has balletic 
possibilities as. for example, an 
ambiguous Proustian pas de trois. 

We shall be lucky if the Ravel 
centenary brings a more dazzling 
tribute than tbe song recital 
(made by Valois, marketed here 
by Telefunken) by Bernard 
Kruysen and No3l Lee. With 
the exception of Souzay at his 
best, has anyone since Bernac 
done such complete justice to 
the Histoires naiurelles? Though 
Kruysen ‘s diction is a source of 
intense pleasure in itself, he is 
not one of those singers who get 
by merely on words and style. 
The voice is a baritone of noble 
quality, with vigorous attack in 
such songs as “Le Paeon." else- 
where with beautifully controlled 
soft legato. Some of the Greek 
popular songs suit a woman’s 
voice better, but Kruysen excels 
in "Quel galant" He is splen- 
did in the Don Quichotte songs, 
especially the ** Chanson a boire.” 
The record includes the Verlaine 
setting “Un grand sommeil 
noiT.” written early but only pub- 
lished in 1953, a striking antici- 
pation of the sinister moods of 
Ravel’s later years. Noel Lee’s 
piano accompaniments are 
worthy of the singer. Strongly 
recommended. 


Here comes the heavy issue of 
dead Harry," says Warwick as 
the deceased King Henry IV's 
three younger sons enter. He 
should go on, "0 that the living 
Harry had the temper of him, the 
worst of these three gentlemen." 
In Terry Hands’s economy ver- 
sion for the Royal Shakespeare 
Company, there is no Warwick 
and the lines are given to the 
Lord Chief Justice: and tbe LCJ 
leaves out tbe latter lines, for 
Prince Hal’s ascent up the graph 
of moral rectitude must already 
have been made evident to us. 
Little sign of greed or ambition 
when he tries oa the dying 
King’s crown. The words with 
which he counters the King's 
long speech of accusation are 
heroically delivered: "Plain and 
right must my possession be.” 

Harry's final appearance, too, 
where be so callously rebuffs 
his former cronies, is played for 
admiration. Tbe new King 
(Alan Howard), dressed head to 
foot in gold (including tbe jaoid 
mask that kings like to wear at 
Stratford) covers his face in 
agony , with his haDds as Falstaff 
confronts him with bis acclama- 
tion, and it is clearly a wretched 
duty for him to turn the old 
man away. Tbe immature hero 
that we saw in Part I two 
months ago has blossomed into 
the real hero be seemed under 
the thin surface of debauchery. 
Mr. Hands chose to mount 
Henry V first because it is 
clear that it was the hero he 
wanted, not the disobedient 
Prince. 

Tbe production follows tbe 
lines of Part I pretty exactly. 
Upstage, Farrah has now placed 
a bridge of tree-branches a cross 
the stage from which birds 
sing when we are in the country, 
or rooks caw when evil is m 
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the air. Otherwise we have a 
bare, raked stage across which 
it is only needful to take a few 
paces to arrive at a new scene. 
The extreme smallness of the 
cast seems to me to show up 
more than it did: the Coronation 
procession consists of the King 
and his three brothers and the 
Lord Chief Justice, and there 
is no one in the attendant crowds 
but Falstaff and bis party. 

Brewster Mason continues his 
gentlemanly Falstaff. The broader 
humours are very broad indeed 
and some of the more cultivated 
ones given less respect. Pistol 
(Richard Moore) looks, and 
sounds, like tbe incarnation of 
something primitive discovered 
by Dr. Leakey at Olduvai, with 
his forward-sagging stance. 
Trevor Peacock's Silence is bent 
almost doable 3nd becomes 
involved in circus fallabout 
routines that surely belong some- 
where else, however neatly done. 
On tbe other band there is a cut 
in FalstafTs chat with the Lord 
Chief Justice’s servant in Act 1 
that is a pity. Sydney Bromley 
is a bom Shallow; hut even he 
plays for laughs rather than for 
character. 

One or two eccentricities stand 
out. The old King. Emrys James 
in bis mean, snuffy impersona- 
tion, arisiog from a bed of ter- 
minal sickness, jumps up on to 
a chair to sbout at his son. 
*■ Rumour. painted full of 
tongues,” is represented by the 
entire company -in dark cloaks 
speaking the lines in a carefully 
orchestrated chorus. (It seems 
lo be universally agreed to-day 
that Shakespeare didn’t know- 
how to start a play. With respect 
I am on the other side.) On 
the whole, though, this produc- 
tion seems to me pretty good. 


by ‘MICHAEL’ COVENEY 


Both the Open Space and the 
Soho Poly have presented im- 
pressive new work at luDcbtime 
over the past few years, but their 
current choices, albeit excellent 
examples of concentrated writing 
by two contemporary dramatist* 
with formidable command of 
language, suggest that the well 
has run dry’- The Open Space 
offers Charles Wood's Prisoner 
and Escort, originally written for 
television and first presented on 
the stage in 1963 as part of the 
triple bill. Cockade: and the Sobo 
Poly open up a lunchtime season 
with Howard Brenton’s The 
Salira Milkshake, first seen on 
BBC TV earlier this year. 

Wood’s experience in the army 
of the 50s has proved a fertile 
source of theatrical inspiration 
and Prisoner was one of the 
first fruiis. A corporal and a 
bird-brained private are escort- 
ing a prisoner, Jupp on a train 
to Cateriek. Jupp has, among 
other things, urinated on the 
boots of a German offirpr during 
a parade designed to bury war- 
time antipathies. Raw, pre- 
judicial instincts are con- 
tinually bubbling In the play ; 
the sexual braggadocio of the 
corporal and his callow side- 
kick lead to an explosive res- 
ponse by Jupp as he savagely 
taunts his tormentors with tbe 
approaching fact of the 
corporal's own dauchter’s 
feminity. that Js “grape- 
worthiness 

And a passing girl is enmeshed 
in the charade to the extent of 
falling for the victim with 
chapped, hand-cuffed wrists: be. 
in turn, rejects her nn discover- 
ing her ex-lover to he a black 
man. Tbe piece is unsentimental 

Elizabeth Hall 


and shocking, and it has been 
cast exceptionally well by the 
director, Nikolas Simmonds. 
Richard Kane as Jupp, Brenda 
Bietbyn as tbe girl, and Leslie 
Schofield and Charles Bolton as 
the military police are memor- 
ably .persuasive oa the pi ay 'a 
behalf. 


Less persuasive is Robert 
Walker’s direction of The Saliva 
Milkshake. The fault is not 
totally his, as the play Is obvi- 
ously written for the intrusive 
scrutiny of the television 
camera. The Home Secretary 
has been assassinated and a girl 
who claims the deed as her own 
has arrived for both support and 
comfort at tbe flat of an old 
friend. The friend is a scientist 
" with a future," an ambitious 
professional who has shed the 
moral fervour of student days. 
Tbe play is written through his 
consciousness and Bren ton 
brings off some marvellous 
verbal pyrotechnics, notably in a 
speech where ibe scientist is 
sexually h>pnotised by the 
foaming saliva of the girl's 
revolutionary speechifying. 

Again, the casting is excellent. 
Angela Chadfield 3nd Terry J. 
McGinity play with a tension you 
can almost touch, and that 
superb, sallow-featured actor 
Dudley Simon chimes in with a 
sinister technocrat. On the TV 
screen, the piece worked is a. 
startling blob of immediate 
theatre; in the theatre, ironically, 
the blob is diluted by clever 
lighting changes and a rhetoric 
rhat. even in these intimate sur- 
roundings. sounds more distanced 
than it should. 


Pest Cure and Molester 


Lionel Rogg 


Lumlfre and Son is a group 
with a strong visual sense of 
theatre. Lighting and audio 
effects are well up to tbe stan- 
dard of. say. the People Show. 
But unlike the People Show, 
there is little thematic 
coherence about their work. 
More worrying still, this latest 
effort displays a total inability 
to operate in a given theatrical 
environment and address a 
specific audience with an 
individual sound, let alone 
voice. 

Tbe central character, played 
by David Gale, is distracted in 
his quest for Eldorado (or. 
rather. Hollywood) by a series 
of encounters with a Japanese 
experimentalist a couple of sub-' 
missivelv identical faith-healers' 
and a few household pets. By 
way of an interlude the Japanese, 
bavins demonstrated bow he can 
set lii.nt to a female anatomy, 
destrovs a hare in vicious com- 
bat 'Mr. Gale's character, on 
[receipt of a discharge from hos- 


pitalisation. sallies forth, arro- 
gantly, in search of his destiny. 

He impresses the two girls 
with an account of how humans 
mobilise their limbs and he tem- 
porarily engaged my interest 
with a vividly recounted bar- 
room tale of a wager involving 
a spittoon and Boy Scouts suffer- 
ing from lung cancer. But this 
kind of random, sloppily 
imagised theatre that refuses to 
deal seriously with itself, let 
alone anything else, is not only 
pass£ but boring. 

The facetiousness of it all Is 
highlighted in a ponderous pre- 
lude during which Mr. Gale 
arises from a dustbin holding a 
paraffin can and walks in a 
slow-motion diagonal to a 
planted, fur-clad bourgeoise 
“ Give me a word." he says. 
“ Paraffin.” she says, before 
walking out of the theatre. Some 
of us were muttering more than 
that when. 50 minutes later, we 
emerged.- into the midsummer 
sunshine. 

MICHAEL COVENEY 


For the third of the GLC'S 
Organ Chamber Concerts the 
excellent Genevan player Lionel 
Rogg divided his programme 
between organ and harpsichord. 
He is an outstanding organist and 
a proficient harpsichordist. At 
least that was the impression left 
do Tuesday. After a complete 
harpsichord evening one might 
feel differently, yet here the 
plucked instrument sounded 
definitely the less brilliant and 
versatile of the two. like a sby 
young sister shunning display or 
finery but capable, as a Passacag- 
lia of Louis Couperin showed, of 
seriousness and elequence. 

Apart from Louis Couperin 
(uncle to Francois, the Great) 
Mr. Rogg played a big group of 
Elizabethan virginalists. making 
them sound superior and. with 
the exception of Byrd's “Cal lino 
casturame." unusually charm- 
less. One welcomed the reassur- 
ance of tbe player's cheerful 
grin when he look his applause. 
Yet these harpsichord pieces 
were placed among groups of 
organ musie riven with mastery, 
in clear primary colours, with 
precise articulation always 


buoyant, never mechanical or 
stiff. Here there was an ex- 
hilaration and sense of fun not 
to he had from the harpsichord. 

Was it really necessary to 
start with the now almost 
unavoidable group of short 
dances from the Middle Ages 
and Renaissance? Some old 
music (earns may be unable or 
unwilling to progress as far as 
Sweelinck. Buxtehude and Bach, 
but when Mr. Bogs did precisely 
that his dances, pleasing as 
some of them were, seemed in 
retrospect a waste of time for 
a considerable artist whom we 
don’t hear ail that often. 

Sweelinck, of whom we heard 
an Echo Fantasia and some 
extended variations, was as 
sturdy as ever. Mr. Rogg’s 
quick scales were fantastically 
even. Buxtehude brought a 
dancing Canzona and a Fugue 
which was also a jig. The Bach 
included the splendid, constantly 
surprising Fantasia in G. done 
with a flourish and, in tbe cen- 
tral section, an inexorable 
propulsion that was entirely free 
of virtuoso vanity. 

RONALD CRICHTON 
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A reservoir of knowledge 

by H. A. N. BROCKMAN 




Stephen Oliver 

by MAX LOPPERT 
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The Greenwich Festival in pro- 
gress since June 14. has had the 
wit to borrow as two of its con- 
cert halls the chapel of the Royal 
Naval College and — a step further 
afield — Eltham Palace’s wonder- 
ful hammer-beamed banqueting 
hall. In the latter on Tuesday, a 
string quartet and singer sounded 
so well before a small audience 
(wooden floors and panelling will 
often work wonders in protect- 
ing higb-ceilinged space from 
blur) that the usual hazards of 
chamber music in grandiose 
circumstances were quite 
avoided. 

The occasion saw the first per- 
formance of Bad Times, a 
dr ama tic concert-piece, part vocal 
scene, part music-theatre, for 
baritone and string quartet by 
Stephen Oliver. Borges-based, 
the tale, narrated under a beach 
umbrella by th© singer all in 
white, is of a novelist, the pub- 
lication of bis novel and its 
celebration party, and tbe 
memories of the unhappy love- 
affair the book draws on. The 
string quartet sits to one side, 
weaving the threads of musical 
fabric on which the voice rests. 
Action is confined to localised 
movements, the mopping of 
sweat with a handkerchief; it is 
effectively planned. and 
cunningly unfolded. Experience 
of . opera and song-cycle, already 
considerable in one so young 


This beautiful little neo-classic 
building was erected in Perth in 
the late 1820s to the designs of 
Dr. Adam Anderson, Rector of 
Perth Academy. It stands at tbe 
corner of Tay Street and Mar- 
shall Place and originally con- 
tained a cast-iron water reservoir 
of 346.000 gallons capacity. 

The stone-built basement 
storey is designed in tbe Doric 
order. Above the balustrade the 
Ionic pilasters are used and the 
whole of this upper structure, 
including the dome, is oE cast 
iron. Behind the circular build- 
ing is the rectangular boiler and 
engine house; the boiler chimney 
can be seen as a stone column 


(b.1950). has taught Mr. Oliver 
the knack of dramatic timin; 
in clear, swift strokes. 

What he has apparently yet 
to gain — and a similar impres- 
sion has been given me by other 
pieces of Mr. Oliver's previously 
encountered — is an equivalently 
clear and personal musical 
idiom. The making of the 
accompaniment, tbe interchange 
between voice and instruments, 
show craft: tbe modulation into 
patter and waltz for .parody is 
moderately effective; a quick ear 
for verbal nuance can be per- 
ceived; but the effect of the 
vtfiale is considerably less than 
it might be, finally even 
shallow, when not centred on 
music with its own voraciou. 
appetites and capacity for re- 
fractory sparks. 

This festival commission was 
played by the youthful Landolpbi 
Quartet, and enacted and 
interestingly sung by Stuart 
Barling, with a baritone voice 
of light fresh and agreeable 
texture (in halt voice he tended 
to croon the words). He alone 
gave, at the start of the concert, 
another Oliver piece; Cadenus 
Observ'd, set to and about late 
Swift, which offered farther evi- 
dence of the composer's sharp, 
clever, bookish aspect The 
programme was completed with 
quartets by Haydn (Op. 20, no. 4) 
add .Mozart (K3$7) — sensitive, 
somewhat callow sketches rather 
than full-coloured performances. 


And poultry sales 

are up, too 


crowned with a cl as i cal vase. 
Water was drawn by gravity 
from filter beds constructed on 
Mon crieff Island- in the Tay, 
through a cast-iron pipe to wells 
beneath The Roundhouse from 
whence It was pumped up to the 
reservoir by steam engine. The 
building was closed in 1965 and 
thereafter deteriorated but it- has 
now been restored for use as a 
tourist information centre and 
offices. ■ 

Architects for tbe restoration 
were Morris and Steadman of 
Edinburgh and the restoration 
has earned a Civic Trust Award, 
among fifteen others throughout 
The country, as a scheme of 
exceptional merit. 


Prospect Theatre’s coming season 


1 Prospect Theatre Company in 
, to present a new musical. 
Pilgrim, based on 'Bunyan’s 
Pilgrim's Progress. The book and 
lyrics are by Jane McCulloch, 
the music by Carl Davis, the 
designer is Robin Archer and 
the director Toby Robertson. 
Pilgrim opens is Birmingham on 
July 36 and moves on to Notting- 
ham and Darlington before going 
to Edinburgh for the three 
weeks of the Festival. After 
Edinburgh, the tour takes it to 


Leeds, Newcastle and Cardiff. 

Toby Robertson’s production 
of A Room with a View, adapted 
from E. M. Forster's novel, will 
be seen in Cardiff, Newcastle. 
Leeds and Norwich. At Leeds 
and Norwich it will be joined in 
repertoire by Turgenev’s A 
Month in the Country (in which 
he shares the direction with 
Timothy West). A production of 
Strindberg’s Miss Julie will play 
smaller theatres from November 
10. 


Esmark’s wholly owned Vickers 
Energy is involved in tbe explora- 
tion, production, refining and 
marketing of petroleum and natural 
gas. It has 67% ownership of 
fitansOcean Oil, Ihe., which is a 
substantial domestic producer. 

©ansOcean also has working 
interests in 422,000 acres in the 
North Sea, where drilling has just 
■begun. In addition, it holds oil and 
gas leases on one million acres on- 
shore U.S. and is continuing to 
search for oil off the Tfexas and 
Louisiana coasts in the Gulf of ■ 
Mexico. 

Our refining operations are 
moving ahead too and we expect to 
double present caparityby 1976, 
adding farther to our energy 
complex; 


But energy is only one of 
Esmark’s many areas of growth 
potential. 

For example. Swift & Company, 
our diversified international food 
complex, is a major processor of 
food products from beef and beans 
to pork and poultry. It also produces 
such well-known consumer items as 
* Peter Pan Peanut Batter and 
•Brown ’N Serve Sausage. Swift, 
with its branded *ButterbalI Turkey 
and *Tbnder-Grown Chicken, is a 
major element in the retail poultry 
market. 

Estech, Inc., afully integrated 
manufacturer of fertilizer for the 
farm and international markets, also 
is a significant factor in the rapidly 
expanding home garden and lawn, 
nutrient market through its well- 


known *Vigoro line. In addition, it 
recently broadened its interests in 
adhesives, dental products, pet 
foods and specialty chemicals.' 

^ And GSI, Inc. has subsidiaries 
in insurance, data processing, real 
estate and other business and 
financial services. 

Esmark had record profits for 
the second quarter and for the 
first six months of fiscal 1973. 
Earnings are 32% ahead oflasfc 
yean 

If yon would like, more 
information about Esmark, please 
write to: 

Mr. Philip Thomas, 

Director of Financial Relations. 
Esmark, Inc., 

55 East Monroe Street, 

Chicago, Illinois 60603. 


ESMARK 


*2fru3em2rlc of Swift <& Compear' 
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WORLD TRADE NEWS 


NEWS FROM JAPAN 


United Biscuits 
to make Japanese 
instant noodles 


Leyland 
mission at 
Nissan 

By Chartes Smith, Far East Editor 

'“'’•A SIX-MAN technical mission . . 

i firom British Leyland started to CHARI£S SMITH. FAR EAST EDITOR 

tour -the plants of Nissan Motor A MAJOR British biscuit maim- pioneered them In 197L 
^.to-day, but BL’s Tokyo agent, torturer, United Biscuits,- , will The proposal for production 

- -Shintoyo Motoros, said it had 5tart manufacture Japanese- under licence by United Biscuits 

* .been told nothin* about the mis- instant ?n foe UJx. came, according to NlsShiu, from 

- 6 i on « a yjjjjt & this autumn if negotiations now the staff of UB’s Tokyo joint ven- 

- . . under way with a Japanese food ture with another major Japanese 

. A spokesman Tor Shintoyo company are concluded. food manufacturer, Meiji McVitie. 

(part owned by Japan's third big- Nisshin Food Products, the McVitie. 

• gest trading company, Marubeni) largest instant noodle maker in Nisshin Food declined to-day 

• 5 ^“Sht if strange that Japan, has a dally ratput of L2m. to say how much it would earn 

se ? 1 a "““bin to Japan cups (equivalent to one cup from the tie-up, but the arrange- 
Sf* 1 ™ 1 informing his company. every ten days for each Japanese meat is understood to be that 
ine incident recalls BL's be- dtizen). United Biscuits will UB will pay a royalty to thb 

■ + ^ tliis JfiiT in con- start ■with a modest -daily output Japanese company on each cup 

Toyota with a request to of 30.000 cups a day, hut will of instant noodles it sells in 
distribute its luxury cars in raise this to 50,000 or 80,000 cops Britain. Nisshin will send 

• S a * n ^°. ut warn ' «w»)wiing to demand. engineers and technicians to 

.lngra.bhmtoy 0 . The Japanese company says Britain to help UB build an 

Members of the BL mission. United Biscuits initially will hove instant noodle factory, and will 

• ttwla y visited Nissan’s rights for the U.K.- and Irish export 750,000 cups of noodles 

;.Tqehigi plant, include specialists markets only, but it may be for test marketing in Britain 

„ on tooling, steel pressing, quality given a sales pitch in Europe at a during the autumn. 

.control and casting. The mission later stage. Nisshin’s U.S. sales are re 1 

wul TOft a second Nissan plant Cup noodles, which are sold ported to be worth around 
-..to-morrow, and will move on through vending machines all 865m. a year. Hong Kong is 
after to that to Nagoya, where over Japan, are one of the most also a good market, and 'Nisshin 

- it will tour the Toyota, and Mit- popular instant foods in .the is planning to move into Mexico, 

subishi motor plants. country, although Nisshin Australia and Brasil. 

Nippon Kokan’s $3.2m. for cancelled ship 


BY PETER DUMJNY 


TOKYO, June 25. 


A JAPANESE shipbuilder. According to other shipyards. It is claimed that most yards 
Nippon Kokan, has exacted a Mr. Jahre has got off lightly, have probably received such 
penalty of $3.2in. from Mr. Down-payments, made at the time compensation payments by now 
. Jorggen Jahre, the Norwegian of contracting, may be-anything however, shipbuilders remain 
shipowner, to compensate for up to 25 per cent of the price — unwilling to discuss their can- 
cancellation of a 360, 000-ton and normally were 25 per cent ceilatlons. , whether or not 
tanker order. The ship was due in the cash contracts preferred agreement on the terms has been 
for delivery in 1977. . by shipowners while bank credit reached. 

.The company says there has was freely available to them. . Needless to say, the yards have 
been an amicable settlement on which it was while .the tanker a strong interest in making, it 
this basis, which according to boom lasted. appear costly to back out of a 

industry estimates must repre- Yards claim that forfeiture of contract On balance; oiwners- may 
..sent about 5 per cent, of the the down-payment is the mini- be- mildly relieved that Nippon 
purchase price. Nippon Kokan mum penalty shipowners should Kokan has let Mr. Jahre go for 
refuses to give details beyond expect, and that claims will run appreciably less than Norwegian 
confirming the sum involved, higher depending on the amount and German builders have 
■which it says was Mr. Jahre's of work done at the time of can- reportedly been demanding and 
down-payment. ceiiation and other factors. getting in similar circumstances.- 


Cement plant in Sudan 


BY JAMES BUXTON 


KHARTOUM, June 25. 


THE SUDAN Government has Mr. John Kinard. a director of 
given the go-ahead for a project Cement Production (Sudan) 
to produce 400,000 tons of, claimed there were enough raw 
cement a year at a new plant materials “to run a million tons- 
. on the Red Sea. The plant, fr-year plant for 1,000 years-” 
which will be built by a Construction should be com- 

• Sudanese company. Cement Pro- pJete 15 months, and 

dnction (Sudan), with U.S. and capacity will be a guaranteed 
Saudi Arabian ownership, will 400,000 tons a year. Of tiris 

■supply both the Middle East ioo.OOO tons will be sold- at 
cement market and part of favourable prices to the Sudan 
Sudan's needs. . government The rest will go to 

The S40m. project is being the Middle' East market, with 
constructed by two U.S. com- Saudi Arabia, just across the Red 
’ panies, Buttes Gas and Oil and Sea particularly In mind. The 
KH International. It was origin- contract includes building a 
ally suggested by Mr. Adnan small port on the Red Sea. 
Kfaashoggi, the Saudi flnaucier, Sudan at present makes and 
whose company, Triad, is inves- consumes abont 200,000 tons of 
tigatiog investment possibilities cement a year, and would prob- 
in Sudan. ably use more were ft not for 

Buttes. KH and Triad will foreign exchange constraints, 
hetween them raise about SlOm. One advantage of the scheme is 
and the remaining $30m. will be that the government will be able 
found by a banking consortium to increase its supply of local 
. led by a U.S. bank and a City cement without incurring foreign 

* of London institution. exchange costs. 

The plant, which has been The equipment is ready to be 
.--under negotiation for nearly a shipped to Sudan from the U.S. 
-year, will be sited at Mem when requited, and was origin- 
’ Arakiyai. 20 miles north of Port ally intended for construction in 
Sudan. It will use only local the Gulf. It was largely ordered 
^.materials. Red Sea coral will be a year or more ago. with part 
'the source of calcium, while gyp- of it taken from an existing 
- sum. alumina, silica, and iron plant, so the price represents a 
L jire will come from within a few considerable saving on the effects 
miles. of inflation. 


Rockware 
‘know-how’ 
for Turkey 


By Kenneth Gooding, 

Industrial Correspondent 

ROCKWARE INTERNATIONAL, 
formed by Rockware Group in 
1972 to sell its skill and “ know- 
how" to glass con taiher makers 
overseas, has. signed*' techno*} 
logical and training agreement 
with Sise Ve Cam Fabrikalari, of 
Istanbul, biggest of the glass 
container manufacturers Ai Tur- 
key. 

The agreement provides access 
for SVCF representatives to 
Rockware technology and per- 
sonnel training at U.K. factories. 
Rockware may also design, and 
commission a training centre. 

SVCF turnover is said by 
Rockware to be £30m. a year. Its 
seven companies make and mar- 
ket glass containers, table and 
laboratory 


Swedes 
pessimistic 
on exports 

By William Dulifom 

STOCKHOLM, June 25 
SWEDISH COMPANIES have 
drastically redueed their export 
forecasts for the year,. according 
to the latest Central Statistical 
Office survey. Jn May, exporters 
of industrial products antici- 
pated sales worth. Kr.65.7bn. 
(£7.46bn.) at current prices, an 
increase of only 7-per cent on 
the 1973 results. . In February, 
they believed exports would rise 
16 per cent in value this year. 

The decline ia expected to 
come' almost entirely in exports 
to Western Europe, while sales 
to “other •countries-'* which In- 
clude, the OPEC group, are ex- 
pected to rise. - Shipments to 
Eastern Europe, China. North 
America and Japan, should be 

unchanged. . 

-The paper manufacturers show 
the sharpest deviation from the 
February survey, then forecast 

ing a sales increase of 9 per 
cent. In May they expected a 
decline of.S per cent Iron and 
steel producers-cut baric their 24 
per cent February forecast to 
a 9. per cent Increase in sales 
value for, 1975. -v 

Pulp exports are now expected 
to rise by 4' per cent- in value 
this year compared with the 17 
per cent.* forecast- hi February, 
while the anticipated 'fall in 
timber exports has been en- 
larged from 14 to. 25 per. cent 
Engineering companies remain 
the most optimistic, foreseeing a 
20 per-cent increase in sales, 
compared with a February esti- 
mate of 25 per cent 

Intra-German 
trade: no 
growth In 1975 

By Leslie CoKtt •" 

. . BERLIN, June 25. 
TRADE BETWEEN the two Ger- 
manies. worth nearly DMTbn. 
(£1.326bn.) last year is expected 
to stand still this year. for the 
first time since 1967. : Herr Willi 
Kleindienst, head .of the West 
Berlin agency . charged with 
intra-German trade, attributes 
the stagnation to a drop in East 
German exports to West Ger- 
many, in part because of higher 
shipments to the Soviet Union 
id compensate for. dearer Soviet 
raw materials. . 

East Germany’s trade deficit 
with West Germany U thought 
likely to rise to over DMI -Sbn. 
(£340m.) this year..'. Recent ly 
initiated co-operation between 
the East Germans and West Ger- 
man companies such, as Krupp 
and Hoechst will give ah' impetus 
to trade. It is unlikely, however, 
to reduce the East- German 
deficit as most of the new fac- 
tories to be built there- will _ 
towards satisfying domestic con- 
sumption. 

Another reason Is' Jhat West 
Gemany is unable. to/absorb cer- 
tain East German products such 
as machine tools because of the 
recession, Herr Kleindienst says 
the GDR could do much better if 
it would “ re-think sales and ser- 
vice facilities to improve de- 
liveries." 

Herr Kleindienst has nego- 
i tiated with the GDR for a longer 


glass ware, sheet 

than anv other West Sew 
1 ' man o«Wal. He does not think! 

?a^OM? 8 anri d roroo r rate ,f nPveln^' the GDR knows what effect 

past four years Rockware had 
nearly doubled capital invest- 
ment per employee, and that that 
programme would continue. The 
company, he said, had become 
recognised world-wide for its 
technical achievements. 



This ennoamematL appeals as a matter of recorionly 

DOPAR LABORATORIES 
COMPANY LIMITED 

U.S. $5,000,000 
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Medium term loan guaranteed by 

BANK S ADERAT IRAN 

oU^djjl .nCblcjUo If 

Provided by 

rr 

ranadim American Bank SA. 

« *) ; L 

The fidelity Bank . 

The First National Bank of Chicago 

$ I cli lg «3 

Memational CommercialBaiik Limited . 

■I ■ ■ ^ 

Security Pacific National Bank 
*sisl* 

Tte loan has been arranged by 

: I { h 

# FIRSTCHlCAGO LIMITED 

- .- —i 4 i . ji 


imported raw materials will have 
on the economy until the year ii 
ended. 

■ “ If I see our troubles." he Inyy 
of. the .West Germany econom; 
“.£ can ioragine that theirs mu, 
be enormous." .But Herr Kiel 
dienst sees little likelihood 
West ‘ Germany Tailing mu 
b^iqw'.the 10 per cent, it cobt 
botes-to tmal'tSDR foreign -hra' 

IN BRIEF 

U.S. technology : H 

Foreign purchases of U.S. teebr' 
no logy have risen sharply ovefr 

the past decade, says the US. 
Conference Board. In 1973 0-5.- 
companies were paid SL5bn. byl 

foreign concerns in which thef 

US. had direct investments: a 
sixfold rise over the 1964 level af ; 
$264m. Developed countries 
accounted for 87 per cent, lof ' 
.1973 payments, covering 
cesses, fonnulaes. techniques and 
other technical knowledge, com- 
pared'- with- 13 per cent fr#m 
developing, eramomies. 7n flap- 
U-S. ?32 % lbn_ was spent Ion 
research and. development lip, 
1974 or 2.3 per cent, of GNP.- ' j 

French oil imports ^ ' 

French imports of crude oil in 

January-April fell almost 24 per 

cent, to 34.6m. tons, against - a 
year earlier. Natural gas Un- 
ports rose 14.7 per 1 cenL ’to 
38.1Gbn. thermal mxits. i j 

Mid-East delivery i ;i 

Van Hee Transport, Tyneside 
road haulier, plans a regular 
overland servic 
East delivering 

Iraq, Saadi 

Although- the sea journey 
quicker than the 14 days by roadj 
the company claims its service^ 
will be foster fqr door-to-doof' 
delivery.' . ‘ . -T - 

• 

ILK. importers i t 

British Importers Confederation 

has published a Directory of UJG 

Importers listing 1.470 companies' 
responsible for the bulk ot 
Britain’s son-oil imports, and 
indexed under products, suppReT 
countries, tJK. associates, ove.t 
seas -associates and brand names 

(Trade Research Publications,'' ; 

Oxfield dose, 'BerkhamsteXl 
Herts^ £11-50 in UJC; £18.50 aif- 
mail to Europe; £18 surface an I 
£17- airmail to rest of the world ! 

Holiday Inns ^ L;; 

Holiday Inns Group has signed 
a preliminary agreement with 
Grand Hotel Union, Ljublana, tb 
build an inn there. Tt would 
crease available beds in the 
“grand hotel” complex by 
and if implemented could 
ready in two years. 




over 



AMERICAN NEWS 


Record 
companies 
atccused 
of bribery 

By Jay Palmer . 

. NEW -YORK, Jane 25. 

round hT his" suuggle witir the led party caucus in The. ; THE UA record Industry is 

Democratic majority iti Congress has not given up trying, from lending institu- j now faring what many believe 

over ways ta stimufofo the- 1 ^ its - energies are .now: _ I |rf be the biggest bribery 
covery of the economy. ■ Leaders devoted to. attacking the Jack- ^'hSx- at i scandal s!ncrthei950s. JPoUow- 

of the Democrats in the House lustre leadershlp of the SpeakeiY-Xates, selling, .them- ^5:^ • I foa miore than iwo years of 
of Representatives here them- Mr. Carl Albert, who has never plaiting ratea. ,.TSe spread | ij^ eR rt»af| on bv the Iniernai 
selves predicting failure in their made any secret of^ '- his -. tmresents the subsidy, made. .to i R eve nwt Service 'and ether 
attempt to override -the veio by scepticism, about . Coogres’, mtungageholder. -The White 1 federal I*w' enforcement 
Mr. Ford last night !of the ability to enforce pobries of claims .- that..,-tbe e*tra 'a-endes. federal grand juries 

«M Ofa- — wr— .-Bin -.u_ wu;,. “ ■" sa ^ n0 w being made available] dties^ have accused six 


BY ADRIAN DiOU. . ' . L ^ TOHlNCTON; June 25.' 

PRESIDENT FORD was. expee- economic policy feey adoprted‘s^ ; ,. ^t^er, the existing federal 
■ted to-day to win 'yet another months ago. While the liberal- -hpnsnxg. iegislatiDn, the - Govern- 



tbis . purpose would even- 
cost only *60m..-te the 


-companies and 16 individuals 
of bribing radi e^aiion -execu- 
tives to plug records. 

A total of sue separate hidfct- 


$L2bn. emergency Housing BiU own oa the White House.- 
—one of the main planks is. their - Mr. Ford has also managed' to .1 

party’s plan for- reflation; sow confusion amoug 'lhe supr 

-- 7 u political terms, the fote of porters of the vetoed - BUi:.by, Gtriercmeot— f ar/less- -than the 
the Housing BUI comes as a ^nn omu-Ing , simultaneously cost or the : vetoed 

forth* rlift to the morale of the release of an additional ,S2bm^%g£. - - - - . . - \ - -- z- ^ rn i„ u ^» w Vrand 

Adminifit ration. Mr. Ford has for the existing ‘federal mortgsge v. wi ' hf 

vetoed no fewer than S3 Bills subsidy scheme, and asking Unb.sj&f iSS. Y«rfc m3 

der to extend it uut3. eeWMmi y # and lhal £ ^ feadAn ts gave cash, 

art year. . . ' ; V. aisoattacked its provision of) cfolhes, cars and airline tickets 

the Democrats managed tb over- The President claims ;that grants towards; .down-pay-! to disc-jockeys and other radio- 
ride him— on all three occasions these steps would lead to. a -more; meats on new houses; and. a num-| station personnel to get c erl f , *J 
during the previous session. rapid, and less expensive, pick-up. ber ' ; of other ; . incentives fo [■ records /played and promoted 
The President has managed to in house-building than Builders. Boy/eyer, Mr. Ford is- at peak tislening periods. The 
demonstrate tb his. own satisFac- Democratic Bill. He also .^parently .willing to accept at charges "** ~ ” 1 

tion that even with more than that recent housing start. -jjgb.. to protect the; Interests off federal 
two-thirds of the membership of statistics hive already mdicated tmecmployed- p.eople^-threatened j paydla 
the House, the Democrats remain some recovery, dictating caution 
Tar too divided to be able to in planning further, stimulation ^ 
enact the “ alternative ^ of the industry. 


'or guarantees to lenders. 




CubarCaricom 




BY DAVID REN WICK.. 


..^ i PORT OF SPAIN, June 25. 

. - • -. - 

CUBA IS likely to collaborate Barbados’s Errol Barrow. v held in -Havana 

much more closely with the Cuba’s Prime. Minister, I^.. i September._ ■ ■ 

Carihh fian rio mmimi ty amt Com- Fidel Castro, has pledged supporfr'iS'lDr. Williams and Dr. Castro, 
mon Martcet- (Caricom) following for safeguarding the special' According to the QfScial coiu- 
tlu> visit there of Trinidad, and interests of Caribbean: islaud'^IbHique, ^ reiterated thelrt 
Tobago's Prime Minister Dr. Eric" nations in the current dis^ussiwnpji^blidaxity with' the struggles of 
Williams. " He ■ ia' the . second on a new law of the sea and -hn- Caribbean peoples for the 
Caricom Prime. Minister to have agtieed with Dr. Williams. that thda linmedi at eand . total elimination 
made an official visit to Cuba issue should be given high ^ colonialism in the area In'. all 
within the last two months. ’ priority at the first meeting, of tJLe'jts forms and manifestations.” 

Guyana’s Prime Minister. Mr. new Caribbean Committee of the’^ubi has shown interest . in buy- 
Forbes Burnham, was nie, first Economic Commission for LatjtfiB©-' lubricants;:" cocoa, coffee, 
and others shortly to follow are America which was set up^^rinents, ferttiiser; motor car 
Jamaica's Michael Manley and recently. The meeting is Rkely.itjttfes knd batteries -from Trinidad. 


Include -violaiin; 
statutes forbidding 
to radio stations, 
mortgage ' . foreclosure, | 5 (acomc-tax evasion, tot erst ale 
Zr through mortgage - relief t travel to commit I bribery, mail 

and "wire -fraud, perjury and 
conspiracy." 

The Indictments name offi- 
cials of Brunswick Records 
and Dakar Records — records 
of both Independent companies 
are made, stored and shipped 
by a CBS subsidiary — with 
receiving more than $334*000 
to rash mid $28,000 worth or 
goads to bribe radio stations. 
The companies themselves 
were not named. 


Chile devalues 
escudo again 

By Alejandro Koffnpum O’Reilly 
SANTIAGO. June 25. 
CHILEAN currency was de- 
valued this morning here by 
the Central Bank for the 12th 
time so far this year. The 
escudo went up to 5,500 to the 
dollar, from 5,100 escudos to 
the dollar, as the tourist rate 
and the. banking rate' of the 
dollar, used chiefly for imports, 
went up to 5,000 escudos per 
dollar, from 4,600 escudos 
At tiie beginning of this year, 
thp banking rate • was 1R90 
escudos to -the dollar and 2,000 
escudos to the dollar at the 
tourism rate. The progressive 
devaluation of both rates since. 
January 1 are 267 per cent 
and 275 per cent, respectively. 


CANADA DEMANDS 
N— SAFEGUARDS 

TOKYO. June 25. 
CANADA'S Secretary of State 
for External Affaire, Allan J. 
MacEachen, said to-day that 
Canada is going tamake:snre 
that all the safeguard agree- 
ments signed with countries 
receiving ' Canadian uranium 
meet Ottawa’s tighter safe- 
guard policy * 1- , 

Canada had supplied tech- 
nology - and fuel .to - India 
before JtVdetojM ted a nuclear 
bomb.. . . MacEachan, who is 
going to South Korea ‘to-mor- 
row, skid Canada will insist 
Lhat aliumclear materials sup- 
plied to -South -Korea aotv be 
used “ for explosive purposes." 

AP-DJ. ' 


Colombia secures cash 


't •. 


backing fo£ ifevelopment 

• • •• • . 


PARIS, June. 24. 


COLOMBIA TO-DAY secured a day- *We expect this nevrty- 
internationai -financial support found oil field to become opera- 
tor its* economic development* tionai in the next two years,” he 
including a major oil exponsiosS said. 

programme, . A; 10-nation .raws:. Colombia’s petroIeunL proSuc- 
sultatlve group sponsored by me ftion at present averages 226.000 
World -Bank- agreed "on-the nes&rbarrels of crude oil a day, but 
for-'- loans -averaging $470®/ 1 its consumption has also grown 
annually to be= made: availatrc^fspidly. and i foe .•coitotry eouldj 
to Cofombia -over- the next threatfonly become* a major, bflr erpor- 
years. • * %•. for 

During- -.!*■? CMhday^: meeticRW>p«iefit :J»tpgRunme, tSr. Rotero, 
which ended, to-day... foe ginnp«^*ia*.^.- ^.v -- ; 

discussed the Hst^Of agricultural". The- Minuter -said - that ^ the 

and industrial projects prepared Ctdambikit CTStariafo-: ^opotrol,.^ - - . - 

fay the . Colombian Government Company wpuldtlhvest 5250m.- tof 
with external financing . requfae- - the- neir- prcp^piihe ^and - ihaf 
meats totalling $2.6ba, for the -lnternatibnal>QU'.c(uhpaules as&o- 
1975-77 period. ' dated . with tire , lMnhfry*s oil 

Colombian Finance. Minister production would make similar 
Rodrigo. Botero told the^ gfoup investments. • The, r \nsultatlve 
that a sizeable oil field, - was group .compriseg PiritM JStates, 
recently - discovered jn -jeastern Canadi, JaparL Sriteln.TgoUand, 

Colombia with 50m. Barrels of West Germany,. France, 
proven reserves and a produc- Italy and Spain. 


tion capacity of lO.QOQ barrels Reuter^. 


St. Lucia geothermal power pla 

- ...V ' l-Oe official, .blessing of otter 
• .. ; ;; ' - " ' V j -- SEC Commissioners, many see 

• ' - - :\ J _tws:'."speecb- as a. deliberate 


• BY PAUL- BJftMN 

THE CARIBBEAN island * of St indicate^, natural steam 
Lucia is to assess 1 the 'poSsfoility 4,000 foot below the surface isi? 


SEC in move 
to recognise 
foreign bribes 

NEW FORK, Jnoe 25. 

THE UR. Securities and Ex- 
change Commission may be on 
(he verge of formally recog- 
nising that corporate bribery 
of foreign - officials and 
Governments Is a necessary 
eviL A proposal put forward 
tiy SEC Commissioner Sir. 
A. A. Sommer, Jn, would re- 
quire UJS. companies to reveal 
the existence of foreign pay- 
offs without naming ■ specific 
countries and laying them- 
selves open to political retalia- 
tion. • 

. Mr. Sommer’s suggestion 
comes against the background 
at the SEC’s current investi- 
gation into - ^foreign bribes 
^paid by a number of American 
; coripanles. Including . United 
.Brands, Gulf J Oil and Northrop. 
.In- each case the company’s 
confinnatlbn "that foreign 
: ^paymehts w were made has 
jpravdked intense anger "from 


Mii’ operations and both the 
SEC and Congress are known 
to. be' worried abont the 
possible damage that the in- 
vestigations are causing. - ' 

: Gulf Qil, without any doubt, 
suffered most ; Its disclosure 
that inymehts were nude In 
Bolivia and Sooth Korea 
prompted jail sentence threats 
against Its senior executives by 
the' present Bolivian regime 
Although Mr. Sommer's pro- 
posals- have not yet ■ received 
the official, .blessing of otter 


of exploiting underground steam officials believe V isms _ about such limited d Is- 
as a source of geo-therifla! power fc}f JS*EL£L 2Sf.W. th ® 


_ . . . . f geo-thenhal power J -^nd's 4 JfeecomiUg, 

which might attract Jugh-energy ^ jggg T? : . 


attempt by the SEC to gauge 
-domestic and . foreign critic- 


te_ reaction^ * It is generally 

consuming industries . to tne Thls^cjurd mean 1 a : sivmg'of ! ' iSon^coSd ^not * be* made 
JSJana - aroiwf,Mff)Oripi6-xi £ r fuel nil; a | retroactive at a time when 

'■Test drillin'ip -.near sulphur year,, representing 'a -.net saving . Congress and the press are 

springs at Soirfriere, at the of § CariBbean) 2m. i seeking full exposure of past 

western end of' St. Loda. have (£500.009) -In a flilt year.- ' " ' malpractices. 


CONSUMER AFFAIRS tN THE U.S. 



BY NANCY TONNE tN- W«ft&*5fFOW_;r' = " - • -v i : • if 1 • • . 

AMERICAN CONSUMER forces ■ at his request. She was an early mg.-Tih^d i rerjort or^ered by labour 7 xeiatioiw board \m nww 
have fought in Congress for- -five supporter of a -consumer agency the FreslMnr/ttod- prepared for bfoited by law from loflueneimr 
years for “institationafised independent of executive con- the Office^.Or 1 Consumer - Affhirs tbe 'omcomC of negotiation* * 
Ralph Nader" — an -independent .-trol (soch as ACA is supposd concluded" ' that , mapy federal 



to death last year, and almost comment on the proposed Iegis- most ineffective the.' Federal^ excludes tbo 
certainly - will be approved in iation, ' Communications.. Commission,- t fy ,m a(i ?®*® nce batters, 

the House. - Consumerists have pressed for Food and. Drug. Administration,' .„ agenc y could not 

The auestion of the moment foe BiU on Jhe grounds that they Federal- Energy Administration, , uea Pertain- 

* whether President "Ford will must b* heard. before vital ded-_and the; Department of Housing/J^j 10 nii f° . c1 ^ 

risk alieDutihg the increasingly srons are made, and that they and Urban-Ehevelopment . - • • “ at one . of 

powerful consomerists with a . must have funding to get their The proposed' Agency for. Con- Robert nni*; “ ^ en * 

veto in the Interests of -economy case together? The President and sumer Advocacy would ,borre - '-anriculturii ^ P«can from 

ahd whether, if he. -does veto, other conservatives want a sponsible for/"diaimelling com- - - 

t agendas plaints " to- tiie . proper - federal 
f — as an agencies. Although it copld ^nji 

ae vuicu *u* a auuwu «*»•» » wisiiuiLHc mj wcaiing yet questionnaires to businesses to gramme with a . 

Congressman in 1971;. the Presi- -another agency. . Consumerists gather information relating _ to s^er costs by nJT *° n ’ 

deut clearly is not- now favour- want an examination of the regu- complaint^ it .would have do S j«a fpriprai cxces- 

.ably disposed, towartk iitiie laters. They eomplaiu that- tte authority to' dictate any deci- this end he wT r‘ Tfllranls 

legfelatioEL .agencies have been staffed with rions or .directly, regulate .anygju last month- tr» ^. n ^ e J s ? 

- .The proposed • Agency for individuals whose interests and government body. It would also control over rail foderal 
Consumer Advocacy 1 .(ACAl hipbnTnuuli: MiiMida with thma haw ' - rpsnnnsihtUtvv lor t8£tlnv--' n ki..i a Dro- 

would have limited 
most important c 
be. to represent 
teres ts before decisions 

consumer- interests are _ _ 

gated by - the Government Birf public invest They, question m^re and labour with his hwn aril ~Aer^‘ n S Board 

Jft agencies, and to go fo court y^er foe agencies are m modest-but strong-advocale. fo over airlines are 

if the. decisions are .deemed trouble because foey are too the processes of gervernmeptr- a few. vreeks. P 
;rofficiently toPortam. Th6 PreJ powerful or because- individual says SezLW&ren G. Maghnron,^- Wkh" a atrimg ritenatfv- 
dent has called ^ie proposed appointees have abused their Chalrmio' of the Senate Com- Rroenfome to mrirw?"™ 
agency “st^ anotiier layer, of power. This. dispute ft- bound to ^SxSnhditfee ; m 

cv .and has com- keen the nronosed OrnimisRirm PtMWiant * i viecuons, the 


voice now. . eiit«Tn^^!TMlM)^adwfi. M y 

In denying the need for an The ACA- w^uld haVe 
ACA, the President pofote r to- to comment or^ ~~“- 


jhtWng veto overrides com 
*» *« 
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OVERSEAS NEWS 


", "HMirs. Gandhi plans radical 
t moves to boost popularity 


BY K- K. SHARMA 

MAJOR "radical" steps are in 
the offing in India in a hid by 
V Mrs. Indira Gandhi, the Prime 
Minister, to deflect attention 
from recent Supreme Court and 
High Court proceedings and to 
increase her popularity. 

This has been decided after 
Mrs. Gandhi conferred with her 
Cabinet colleagues and senior 
Congress leaders on way s to re- 
build her image, which has been 
. considerably damaged as a re- 
sult of the Allahabad High Court 
judgment on an election petition 
’ against her ‘and the Supreme 
Court’s conditional stay of its 
execution. 

Now that Mrs. Gandhi has de- 
cided to remain iD office despite 
the adverse rulings by the 
judiciary against her, the feel- 
* ing among India's leaders is that 

■ restoration of the Congress 
claim to be the only party 
rapaffle of delivering “social- 
istic™ goods is badly needed. 
Tins is reinforced by the fact 
that the next ' general election 
is only about nine months away. 

What the “ radical " measures 
are is not yet known, _hnt it is 
expected that a package pro- 
gramme will soon he unveiled 
to revive the Congress claim to 
. be Left-wing. 

The major difficulty is that 

■ Mrs. Gandhi does not have many 
' options since she must also bear 

in mind that the “ radical ” steps 
do not further add to the 
country's economic problems. 
Any steps taken must be in the 
context of the fact that industrial 


and agricultural production is 
stagnating, that the fifth Five 
Year Plan is in virtual cold 
storage, and that file inflation 
rate in 1974 was an unpreceden- 
ted 27 per cent. 

Obviously to persuade Mrs, 
Gandhi that any new steps to- 
wards ** radicalism " do not 
injure private industry, leading 
businessmen have already met 
her to express their support. 
The delegation was led by Mr. 
K. K. Birla, until recently Presi- 
dent of the Federation of Indian 
Chambers of Commerce and 
Industry. Indian industry is 
already subject to severe Govern- 
mental controls. 

It is unlikely that Mrs. Gandhi 
will act against ' foreign firms. 
This is not only because she 
needs to encourage foreign in- 
vestment but also because the 
Government has already passed 
the Foreign Exchange Regula- 
tion Act which will compel 
foreign companies to- “India nise" 
by diluting their equity holdings. 

Mrs. Gandhi has previously not' 
hesitated to take “ radical ” 
measures for political reasons. 
The principal examples are 
nationalisation of the banks and 
insurance companies and aboli- 
tion of the former Princes’ privy 
purses. 

The detailed package pro- 
gramme to revitalise’ the Con- 
gress through more such 
measures is now being formu- 
lated. It is possible that Mrs. 
Gandhi will inject new life inio 
the “ Garibi hatao " Ibanish 


poverty) programme. This was 
also put into cold storage when 
the “minimum needs pro- 
gramme” under the Fifth Plan 
was abandoned some months ago 
because of resource constraints. 
D. P. Kumar reports from New 
Delhi: First, signs of opposition 
to Mrs. Gandhi's continuance as 
Prime Minister from within the 
Congress Parliamentary appeared 
at a meeting of “dissidents” 
last night. About 25 Congress 
MPs, including several former 
Ministers, were present 

They sought Mrs. Gandhi's 
resignation on the ground that 
“ parliamentary traditions and 
political morality ” had to be 
strengthened, especially in the 
light of the argument by counsel 
for Mrs. Gandhi that an absolute 
stay of the High Court judgment 
was essenisl for her to continue 
without a stigma. 

However, criticism of Mrs. 
Gandhi from within the Congress 
is still muted and her opponents 
are apparently' wafting for a lead 
from a senior Minister. This 
could be Mr. Jagjivara Ram. 
Minister for Agriculture, who 
has spoken of supremacy of tbe 
judiciary in a democracy where 
“ there can be no vacuum." But 
other opposition parties are 
building up strength to launch a 
mass countrywide campaign 
against Mrs. Gandhi under the 
leadership of Mr. J. P. Narayan, 
the “Sarvodaya" (soul force) 
leader who has started an anti- 
corruption agitation in Bihar and 
other States. 




Japan output up, shipments fall 


BY CHARLES SMITH, PAR EAST EDITOR 


JAPAN SCORED its third suc- 
cessive monthly increase in pro- 
duction in May, according to 
figures released to-day by the 
Ministry of International Trade 
and Industry. But other figures 
published simultaneously . by 
MITI contradict the impression 
that the economy is at last start- 
ing to pull out of its prolonged 
recession. 

Tbe rise in industrial produc- 
tion is put by MITI at 0.8 per 
cent., compared with increases of 


0.5 per cent In April and 0.6 per 
cent in March. The upward 
curve in the production, index 
has provided one of . the mafri 
pieces of evidence in support of 
the official view that the economy 
is on the road to recovery. __ 
However, two other indices 
which bad been showing positive 
results before turned negative in 
May— the shipments index, down 
2.5 per cent on the previous 
month, and the inventory index, 
which has started to rise again 
following a steady fall since early 
in the year. Official commentators 


Pakistan admits deficit 


BY IQBAL MTRZA 

FINANCE MINISTER Moham- 
mad Hanif, winding up general 
debate on the budget, admitted 
in tile National Assembly to-day 
that the Government did resort 
to deficit financing during the 
outgoing fiscal year- He did not 
give the exact figure but said 
“ it was below the safe limit of 
Bilbo/' 

The Finance Minister, however, 
gave an assurance that under no 
circumstances would the Govern- 
ment resort to deficit financing 
during the next fiscal year. He 


explained that by this, decision 
the Government aimed -at curb- 
ing inflationary tendencies.:- 
la his foux-and-a-h'alf-liour 
speech, the Minister defended 
the foreign assistance Pakistan 
was receiving from traditional 
sources, as well as from Iran 
and Arab countries. He forecast 
that by 1976-77 Pakistan would 
become self-sufficient in food on 
the basis of availability of 
Tarbela water and also of agri- 
cultural inputs, of which enough 
stock would be in hand, 


TOKYO, June 25. 

on the state of the economy have 
stressed the importance of 
inventory adjustment as a pre- 
lude to full economic recovery so 
that the rise in the index last i 
month must appear discouraging. 1 

The latest set of economic 
indicators comes a day or two i- 
after the publication of figures 
'bowing that consumer demand 
in Japan is tending, if anything, 
to get weaker. The May index 
for department store sales was 12 
per cent up on the level of a 
year ago — substantially less than 
the rate of price inflation over 
the same period and the lowest 
ypar-to-year rise since December 
1971. 

Meanwhile Tokyo foreign 
exchange dealers said the Bank 
of Japan intervened to-day to sup- 
port the exchange rate of 
the Yen— now at its weakest 
against the dollar for tbe past 
four-and-a-half months. 

The Yen /Dollar exchange rate 
closed at 296.75— a rise of 1.5 
points from Tuesday's closing 
rate of 295.25. Dealers said the 
Bank of Japan intervened when 
tbe rate reached 296. It was 
apparently tbe first intervention 
by. the Bank since January when 
the Bank of Japan intervened 
heavily on the opposite side of 
the market 


Troops ‘cut 
off in 
Eritrea 


DAMASCUS, June 25. 

A SPOKESMAN for the 
Eritrean Liberation Front 
(ELF) claimed here lo-day that 
secessionist forces had sur- 
rounded 2,500 Government 
troops near Asmara, capital of 
Ethiopia's northern province of 
Eritrea. He said so supplies 
had got through to the soldiers. 
Who had been surrounded since 
early this month, and that 
Addis Ahaha Radio had broad- 
cast a Government threat to 
wipe out the inhabitants of 
Asmara if the siege was not 
lifted. 

The city, set on a mountain 
plateau nearly 8,000 feet above 
sea level, bad a population of 
nearly 180,000. It is not known 
how many have left the capital 
since it was heavily garrisoned 
by troops sent north from 
Addis Ahaba at tbe height of 
armed clashes in September 
last year. 

. The Liberation Front now 
controls three-quarters of 
Eritrea, the spokesman claimed, 
but he said Ethinpaiau troops 
still held the province’s cities. 
Reuter 

Egyptian group 
‘fighting Sadat’ 

BEIRUT. June 25. 
THE PRO-LIBYAN Beirut 
newspaper A1 Kifab A) Arab! 
said to-day a revolutionary 
group calling itself the 
“ Movement for the Protection 
of July 23 ” has begun operat- 
ing inside Egypt against the 
Government of President 
Anwar Sadat. 

The date July 23, 1952. was 
when the late President 
Nasser’s coop ousted King 
Faro ok. 

The. newspaper, reporting 
in a special despatch from 
Cairo, said the new group dis- 
tributed a communique in 
Cairo and some other 
Egyptian cities yesterday 
claiming responsibility for an 
attack last week on President 
Sadat's son-in-law, Ali Raouf. 
UPI 


MALAYSIAN POLITICS 


Tun Razak makes his mark 


BY WONG SLTLONG 


TUN ABDUL RAZAK, Malaysia's 
Prime Minister, this week 
emerged unchallenged as the 
leader of the country and of 
the United Malays National 
Organisation (Umno), the pre- 
dominant political party. The 
party's triennial election con- 
firmed Tun Kazak's position, 
not least by giving a vice-presi- 
dency to the up-and-coming 
Tengku Razaleigh. * He is the 
Prime Minister's favoured man 
and clearly marked as a poten- 
tial successor. At the same time, 
tire elections dealt a heavy blow 
to the hopes of Datuk Harun 
Idris, the chief minister of 
Selangor state, who had been 
busy trying to whip up Malay 
and Muslim support with bis 
sponsorship of Monday’s heavy- 
weight boxing fight between 
Muharomed All and Joe Bugner. 

Candidates supported by Tun 
Razak, the Tun, as be is called, 
swept all the three vice-presi- 
dency seats: and most of the 20 
other seats in the supreme coun. 
cil, the parry's policy-making 
body. He is now leading the 
party, and not the reverse, as was 
the case when be took over five 
years ago. Indeed so complete is 
bis control that some party 
leaders are now expressing fears 
of too much power in the hands 
of one man. , 

Umno has effectively ruled tbe 
country since independence in 
1957, and as such, the party elec- 
tions have always ben strong 
indicators of tbe trend of Malay 
(and consequently national) 
leadership and policies. 

As was tbe tradition, the Prime 
Minister, and his deputy Datuk 
Hussein On a, were returned un- 
opposed as Umno’s president and 
deputy president Consequently, 
attention was focused on the con- 
test for the three vice-presidency 
seats, which was fought between 
eight candidates — a fight which 
gained additional significance fol- 
lowing Datuk Hussein's heart 
attack two months ago, and sub- 
sequent rumours of bis impend- 
ing retirement from politics. 

As it turned out, it was Tun 
Razak's strong lobbying that was 
responsible for tbe victory of the 


Agriculture Minister. Mr. Ghafsr 
Baba, tbe bead of tbe State oil 
com pony, Petrocas, Tengku Raza- 
leigh. and the Education Minis- 
ter, Dr. Mahathir. 

Although polling second in the 
vice - presidencies, Tengku 
Razaleigh is clearly the man lo 
watch in future Malaysian 
politics. He was responsible for 




Tun Abdul Razak: fears of 
too much power in the hands 
of one man. 

the recent Haw Par-Pcrnss 
merger deal. At 37 and still a 
bachelor, his meteoric rise has 
astounded many, who now ace 
him as Tun Razak's successor. 
And Tengku Razaleigh has some 
very good credentials to slake 
his claim: be is a prince — a big 
asset in a Malay society tbat 
basically conservative and in 
some ways feudal — but is also 
popular. He comes from a 
wealthy family, is well-educated, 
and the chairmanships of Petro- 
nas. Pern as Securities, and n 
leading local bank, give bim 
enormous patronage. 

He caught national attention 
only five years ago when Tun 


Razak made him the bead of 
Pernas. the Government- 
sponsored agency charged with 
gening a bigger Share of the 
nation's wealth for the Malays, 
and since then, bis record has 
been impressive, culminating 
with his appointment as Petronas' 
chief last September. 

At some stage. Tengku Raza- 
leigh will have to come into the 
Cabinet, but it is unlikely that 
he will want to make an early 
entry while Petronas is still in 
its infancy. 

His immediate task is to noso- 
□egotiate a satisfactory operating 
arrangement with the foreign nil 
companies, which are feeling 
very uneasy about their future, 
following the passing of tbe con- 
troversial Petroleum Develop- 
ment Act and j Is subsequent 
amendments last April, which 
give Petronas veto powers over 
their management. Exxon sus- 
pended drilling in Malaysian 
waters, when it failed to agree 
with Petronas on a profit-sharing 
scheme. It wanted 35 per cent, 
of the profits from production 
from its offshore fields: Petronas 
offered ?{ per cent. 

With his strong showing at 
the Umno elections. Tengku 
Razaleigh has considerably 
strengthened his bargaining posi- 
tion with the oil companies. Oil. 
he says, is Malaysia's biggest, 
but possibly also last, natural 
asset. He wants the control and 
benefits to be with Malaysians. 

Looking some years ahead, 
Tengku Razaleigh'-? most serious 
political rival is likely to be the 
41 -year-o Id Minister of Primary’ 
Industries, Dawk Musa Hitam." 

Musa also did very well by 
coming second in the Umno 
Supreme Council, missing the lop 
slot by only one vote. In the last 
party elections in 1972, Raza- 
leigh and Musa won the seventh 
and eighth positions respectively 
in the Supreme Council, and the 
recent elections confirm that 
these two men are going to exert 
a strong influence in future 
Malaysian affairs. 

A lough, combative debater. 
Musa has just as impressive a 
record of achievement as Raza- 
leigh, with the only exception 


that he has tasted defeat before. 
He was fired as a Deputy 
Minister by the former Pnmo 
Minister, the Tengku. for call- 
ing oa him to resign after Ahe 
racial riots in 1969- Since then. 
Musa has learnt how to play the 
political game very shrewdly. 

If the Tun has preferred Raza- 
leigh to Musa, the latter can per- 
haps console himself wish the 
fact that be comes from Jobore. 
the bastion of (tamo's strength, 
and stands to inherit the Johore 
leadership in federal politics if 
Datuk Hussein retires. 

The Umno elections also ended 
any Prime Ministerial ambitions 
of Datuk Harun Idris. He played 
a controversial role in the 1969 
racial riofs. and is under investi- 
gation for alleged corruption, 
but as bead of the radical youth 
division of the party, he has 
built up a national followin'--. 

Harun's defeat was further 
aggravated by the failure of his 
nephew to retain his seat in the 
Supreme Council- ffauvver. 
despite these humiliations. 
Harun still remains an influen- 
tial figure, as any Chief Minister 
of such an important state as 
Selangor would be. 

With the Tun now in eomplere 
control of both party and coun- 
try, Malaysian coastitutwn.il 
politics (as distinct from Tbe 
struggle against the Communists » 
are likely to undergo a very- 
quiet and stable period. 

The Tim wants less politicking 
of a kind calculated to lead to 
racial friction, and more devo- 
tion to national economic 
development. The Third 
Malaysia Plan beginning next 
year, he says, will concentrate 
on improving the economic and 
social life of the lower income 
groups, especially the Malays, 
and he wants a broader 
Malaysian middip class. 

Malaysian politics in tbe late 
1950s and 1960s were dominated 
by the Tencku-Tun partnership: 
a sort of father-son relationship 
between Tengku Abdul Rahman 
and Tun Razak. Tbe late 1970s 
nod 19S0s are likely to see the 
emergence of the Tun-Tencku 
partnership between Razak and 
Razaleigh. 


Baker Peridns 

Preliminary Results for 1974-75 

The company announces its results for the fifteen months ended 31st March 1975 
having changed its year end from 31st December. Profit before interest and taxation 
for the fifteen month period was £4,492,000 (twelve month period ended 31st 
December 1973 - £3,449,000). This is after crediting income from associates for 
twelve months only of £626,000 (1973 - £501,000). Thus, profit before interest and ‘ 
taxation represents an increase of 8% on an annual basis. 

Interest charges were very substantially higher than in 1973 as a result of larger 
borrowings and high rates of interest in most areas of the world in which the group 
operates. Consequently, profit before taxation shows a decline to £2,673.000 for the 
fifteen months (1973 - £2,832,000). 

The group would have achieved a recordprofit, hut for a loss before taxation of 
£1.400,000 incurred by Balter Perkins Inc. The expectations expressed in the interim 
statement regarding the return to profitability by Baker Perkins Ihc. were not in 
the event realised. 

The extremely high taxation charge of £2.428,000 (91%) is largely the result of 
unrelieved tax losses in North America and in a subsidiary of the European limited 
partnership. Payment of £1,597,000 of this tax charge in respect of the corporation 
tax provided on United Kingdom, profits will be deferred by the stock relief provisions 
of the Finance Act and allowances arising from, high capital expenditure. 

As announced on 8th May, 1975, the directors have recommended the payment of 
a second interim dividend of 1.75p per share on 1st July, 1975. in lieu of a final 
dividend. This, together with the interim, dividend paid on 3rd January, 1975, gives 
a dividend of 3L25p per share (1973 - 3.l6op). 


Sales to customer* J 

Trading profit 

Income from associates 

Profit before interest and taxation 

Interest 

Profit before taxation 

Taxation 

Profit after taxation 

Minority interests 

Profit after taxation and minority interest* 

Extraordinary items 

Profit attributable to shareholders of 
Baker Parkins Holdings Limited 
Dividends 
Retained profit 

Earnings per 50p ordinary share 
excluding extraordinary items 


15 months to 
SI March 1975 
£000 
77 546 

Tttf . 
620 ' 
4492 f 

1819 : 

2 67* 

2 428 
245 
(398) 
043 , 
32 


12 months to 
31 December 1973 
£000 
51 395 



2 691 
598 
2 093 


. • - The United Overseas Bank Group (comprising 
United Overseas Bank Ltd. Chung Khiaw Bank Ltd. 

Lee. Wall Bank Ltd), with 75 branch offices 
■ throughout Singapore, Malaysia; Hong Kong and 
Tokyo, is one of Asia’s leading commercial anti 
' ' — .merchant banking groups. The Group enjoys 
a strong reputation in the field of import ' 

, " = • export financing — particularly in 

, commodities such as rubber, timber, palm 


The Chairman's Statement and the Annua! Report and Accounts for the 
"fifteen months ended 31st March, 187$, will be posted to shareholders an 21st July. 1975, 
and the Annual General Meeting will be held In London on 13th August 1 97 $ 



oil and tin. In 1974, tho Group handled nearly 
8°b of Singapore's total external trade, over 10% 
of the- country's trade with United States, 
and financed many of Singapore's key industrial, 
building ana construction projects. The Group is 
also strongly active in gold dealing, the Asian . 
Dollar Market and offshore financing. The 
G roup’s trade finance expertise is backed 
by 40 years experience in Asia. 
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Peterborough England 
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AD eyes on Mr. Benn \ Greece to 

<,4. join Nine 

at tit energy meeting ‘within 

BY REGINALD DAlf. COMMON MARKET CORRESPONDENT LUXEMBOURG, June 25. 3 yCECS* 


Portugal workers confine te t0 

TAP chiefs to offices newspapers 


THE EEC countries are hopin'* 
to move a stage further tov.-ards 
the development of common 
energy policies at a council 
meeting of the nine Ministers 
responsible for energy here to- 
morrow. But while a number of 
important issues are on the 
agenda, it is thought unlikely 
that major new decisions will be 
taken at. this stage. 

One of the main features of 
interest win be the hoe taken 
by air. Anthony Wedgwood Benn 
the new British Energy Minister, 
who win be attending his first 
common Market meeting. The 
°ther countries will be intrigued 
to see bow far Mr. Benn has 
been "Europeanised" hv the 
referendum result— particularly 
in view of Mr. Callaghan's state- 
ment here yesterday that 
Labour's anti - Marketeers had 
fully accepted the Yes vote. 

It was noted with interest in 


Brussels that Mr. Benn, in his 
last days as Minister of Industry, 
took immediate steps to organise 
talks on EEC industrial policies 
as soon as the outcome of the 
referendum was known. 

Items on the table to-morrow 
include plans for the develop- 
ment of alternative sources of 
energy, fuel saving, and the 
possibility of setting an inter- 
national “ floor price" for nil 
imports. The Ministers are also 
due to discuss Commission pro- 
posals for establishing a genuine 
common market in oil products, 
and recommendations that the 
Community should give financial 
support for oil prospecting 
exploitation and transport, and 
the construction of nuclear 
power stations. 

Finally the Ministers are due 
to discuss a French suggestion 
that, in the interests of energy 
saving, a common system of 
summer and winter time should 
be agreed within the Com- 


munity. with each country 
changing from one to the other 
on the same day. 

Britain's present summer and 
winter times would remain the 
same, but as a result of changes 
in the other countries the effect 
would be to set Britain and 
Ireland permanently one hour 
behind the continent. In both 
summer and winter. At present, 
the U.K- has the same time as 
most of the continental EEC 
members in summer, but Is one 
hour behind in winter. 

After its discussion on 1 energy 
matters, the Council is to turn 
to the problems of Ihe Corn-i 
munity’s joint scientific research 
centres. for which the Commis- 
sion is seeking extra funds. Ger- 
many, however, has been 
opposing the allocation of further 
Community cash to the centres, 
and is likely to call for a 
thorough review of the purpose 
and effectiveness of the joint 
research programme. 


By Our Own Correspondent 



U.K. Yes 


BY OUR OWN CORRESPONDENT 


EUROPE IN the aftermath of 
the British referendum should 
a major topic at next month's 
EEC summit meeting in Brus- 
sels. it was decided here by the 
nine Foreign Ministers last 
night. Other items provisionally 
agreed for the Brussels agenda 
on July 18 and 17 include raw 
materials. energy and the 
economic situation in the Com- 
munity. 

Under the post-referendum 
heading. Mr. Harold Wilson is 
expected to offer his colleagues 
a general appreciation of British 
attitudes to Europe following the 
Yes vote, while Mr. Leo Tinde- 
mans. the Eelgian Premier, is 
likely to give a progress report 
on his current mission to sound 
out Community opinion on 
European union. Mr. Tindemans 
will be in London next week to 
'test the climate in the U.K. 

France has a«ked for monetary 
questions also to be put on the 
.summit agenda in the light of 
: the French franc's return to the 
West European "snake” of i 
jointly floating currencies, while i 
on the foreign policy front the i 
nine heads of government are ex- j 
peered to discuss Portugal, the i 
Euro-Arab dialogue and the i 
East-West Conference on i 
Security and Co-operation in i 
Europe. j 

In other derisions during an 
all-night session that lasted until f 


f dawn this morning, the Council 
I gave broad approval to proposals 
: that the Community should 
■ negotiate a new form 0 f 
' economic and commercial agree- 
: ment with Canada, which would 
be the first such pact between 
the EEC and a major indus- 
trialised country. The go-ahead 
was given after France had in- 
dicated that it would not oppose 
the approach put forward by the 
Brussels Commission. 

France has in the past usually 
objected to the Community 
negotiating, such agreements as 
going beyond traditional trade 
pacts, arguing that it is up to 
member governments to 
negotiate their own economic 
co-operation arrangements with 
third countries. The ministers 
also agreed that the signing of a 
commercial co-operation agree- 
ment with Sri Lanka could pro- 
ceed without delay. 

The ministers agreed to dis- 
agree. however, on their atti- 
tudes to the new United Nations 
Convention on a Code of Con- 
duct for Liner Conferences, due 
to be signed by the end of this 
month. The commission had 
urged member states not to sign 
the convention,, on the grounds 
that it* conflicts with EEC com- 
petition rules by sharing out 
freight markets. 

The code of conduct provides 
for up to SO per cent, of goods i 


LUXEMBOURG, June 25. 

I carried between any two coun- 
: tries to be reserved for ships of 
1 the countries concerned, on the 
basis of 40 per cent. each, leav- 
ing only 20 per cent, for the 
ships of other nations. The code 
would benefit deveinping and 
other countries trying to build 
up the share of trade carried by! 
their own fleets, but would work I 
against the interests of tradi- 
tional shipping nations like the I 
LT.K.. which does not intend to 
sign the convention. 

Last night, France. Germany 
and Belgium said they would 
sign, despite the Commission's 
advice not to do so. The three 
governments said they would 
add a proviso that the code 
should not impinge on their 
Community obligations, but it 
was doubted here whether this 
would have much effect in prac-! 
tice. and the Commission hinted 
that it might have to consider 
action in the Luxemburg Court 
of Justice. 

The ministers also failed to 
agTee on an increase in the Com- 
munity's contribution to the 
World Food Programme, which 
is being discussed at the World 
Food Council meeting in Rome 
this week. German and Italian! 
apposition torpedoed commission 
suggestions that the Nine should 
raise their total contribution 
from last year's 1.3m. tonnes of 
grain to 1.65m. tonnes. 


r ATHENS, June 25. 

I THE CHAIRMAN of the EEC 
>i Counci! of Ministers, Irish 
; Foreign Minister Garret FK*- 
t Gerald, said here to-day he 

I estimated that Greece- will 
■ become the tenth member of 

I I the Common Martlet within 
. three years. Greece's applica- 
; tion for full membership, sub- 
mitted on Jane 12, was 
endorsed by all member states 
of the Community yesterday 
and the machinery was set in 
motion to open entry negotia- 
tions. 

Addressing the opening ses- 
sion of a three-day meeting 
of the EEC- Greece joi* 
parliamentary committee, Mr 
Fir/Gerald said the EEC 
Council of Ministers will dis- 
cuss the Greek application next 
SejHemher. i n th e meantime, 
tne fcfcC Commission will pre- 
pare a paper on fbe impact of 
Greek membership. 

Fcofessor John Pesmazoglou. 
head or the 18-member Greek 
Parliamentary delegation to the 

the meeting sym- 
bolised the restoration of 
democracy in Greece and the 
?*!”*.* JS3**?* integration 
into the EEC. He said Greece 
believed it could play an im- 
portant role as a full member, 
especially because of Its prox- 
| imity to the Middle East. 

Among Items to be discussed 
hv the Association Council, the 
gE* Government and the 
EEC Commission are problems 
or the Mediterranean region 
and the Joint action to be 
taken on the basis of the reso- 
lution adopted by tbo inter- 
national community on Cvprns 
and for the return pf Cypriot 
refugees to their homes. 

The Cyprus Issue. Greck- 
TurkMi relations (strained also 
by disputes in the Aegean), 
and Greece's application for 
full EEC membership wore 
also the topics discussed hy 
Greek leaders and Mr. 
Reginald Maudllng, the British 
Conservative Party spokesman 
on foreign affairs, who ended a 
two-day fact-and-findlng visit 
to Athens to-day. 

• After a gap of seven years, ■ 
during which political events 
brought to a standstill finan- 
cial aid fmm the EEC. the 
European Investment Bank, 
the Community's long-term fin- 
ance institution, has recom- 
mended loan operations In 
Greece. A total of SlL85m. 
has been prov ided In' two loans 
to. help small and . medium- 
scale industrial ventures in 
the country and for construe- 
tion of an aluminium trilling i 
mill near Athens. 


BY ROGER MATTHEWS 

MILITANT workers employed 
by - Portugal's national airline, 
TAP, to-day kept the company's 
m an agent ent-^-two senior mili- 
tary officers and a civilian- 
trapped in their offices as they 
demanded .an immediate settle- 
ment of a 15-mobth-old wage 
claim. 

Earlier, an estimated 3.M0 
workers had surrounded the 
main administration offices of 
TAP, although some men staved 
at work allowing flights to leave 
and arrive more or less norm- 
ally. 

This afternoon the TAP 
management team said that it 
backed the workers' demands 
but added that no quick solution 
was available because of the 
absence of Prime Minister 
Vasco Gonsalves, who is visiting 


Mozambique. The ' Prime 
Minister, together with other 
leading military and political 
figures, is due back in Lisoori 
on Friday. 

The workers are understood 
not to have gained the backing 
of the Communist-dominated 
Tntersyndical trade' union con- 
federation which is opposed to 
the present action. The Com- 
munists are also against the 
labour dispute still affecting 
telephone company workers, 
lending weight to the theory that 
some sections of the trade union 
movement are proving increas- 
ingly difficult for the 
Communists to control. 

TAP. which employs about 
7,500 people, was brought under 
military control last August fol- 
lowing similar .strike action and 
bas been a focus of unrest since 


LISBON, Jude 25. 

shortly after the April 25 revolu- 
tion. 

Meanwhile, workers at a 
Belgian-owned factory, Sapec, 
which produces . agricultural 
machinery, are also keeping a 
member of the board trapped In 
bis office at SetubaJ, south of 
Lisboa. He has been refused per- 
mission to leave by (he 900-strong 
work force until the parent com- 
pany -in Brussels agrees to trans- 
fer to Portugal a major part of 
this year’s recently declared ao- 
.nual dividend and toa gree to 
purge the local company's man- 
agement. 

Militants also argue that there 
must be an end to the gross dis- 
crepancy between the monthly 
average wage of Esc.6,S00 (£110) 
paid -to the workers and the 
Esc.30,000 said to be received by 

the commercial director. 


Russians disown Republics letter 


BY ROBERT MAUTHNER 

THE SOVIET UNION has been 
unusually quick to react to 
allegations in the Portuguese 
Socialist paper Republics, pub- 
lished as an insert in a Paris 
daily, that Moscow had given 
specific instructions to Western 
Communist parties on how to 
take over the reins of power in 
tbelr countries. 

A categorical denial of 
Republican claim that an official 
letter on this subject bad been 
sent by Mr. Boris Ponomarev, a 


member of the Soviet Com- 
munist party's Central Com- 
mittee to Western Communist 
parties, has been issued by* the 
Soviet Dews agency Tass. More- 
over, Moscow bas made good use 
of the occasion to make a par- 
ticularly virulent attack on the 
Portuguese Socialist Party and 
its leader. Dr. Mario Soares. 

Tass does not hesitate to com- 
pare the incident with the 
Reicbstag fire of 1033, which was 
provoked by Hitler, but was 
successfully blamed by the Nazis 


July summit ‘still likely 9 


BY DAVID BUCHAN 


THE LJKELYHOOD. is still on 
that the European security con- 
ference summit will open in late 
July. This is the optimistic 
view of Whitehall, despite press 
reports of last minute snags. It 
is based on Tuesday's agreement 
by the EEC foreign ministers 
meeting in Luxembourg that a 
late July date was “both 
desirable and feasible" with the 
important proviso that officials 
could “accelerate"' their work. 

The opening date of the 35 
nation summit to set the seal on 
the conference's work, has be- 
come something of a cliff hanger 
because the organisers, the 
Finns, . siy that they need at 
least four wedks 'to set up 
arrangements in Hdsinkin where 
the summit is to -be held. Thus 
the date the Russians wanted— 
July 22— has now become im- 


possible. If it cannot be set for 
July 82 by the Co-ordinating 
Committee, which is to meet to- 
day in Geneva it will have to be 
postponed until October because 
in September the Finns will be 
busy with a • general election 

British optimism may be 
partly based on the fact that the 
U.K along with France, Den- 
mark and a few others, is in the 
van of those who want a speedy 
close to the conference. 

Basically, the West still wants 
the Russians to agree that “in- 
violable " frontiers in Europe 
should not be regarded as 
" immutable wants a clause 
safeguarding Western rights In 
Berlin; . still . disputes some 
Russian Interpretations of the 
so-called “confidence building 
measures “ ox the prenotification 
of military igxerrises. 


PARIS, June 25. 

- roll -the Communists. " They (the 
.- Portuguese Socialists) bad over- 
t stepped the limits separating the 
3 political struggle from police 

- provocation,” the Tass dispatch 
> said. 

- Observers here' are now agreed 
j that the notorious “letter" which, 
[ among other things, called upon 

the Western Communist parties 
. to muzzle tbe Press, set up a 
! single trade union organisation 
and co-operate with tbe military 
< js probably a, fake, at least in 
. the form in which it was 
published in Le Quotldien de 
Paris. 

.. But at the same time, they 
point out that the thoughts 
expressed in the document have 
-appeared in a slightly mr.re 
subtle and less condensed form 
.In an article written by Mr. 
Ponomarev in June 1974. *in the 
English, German and Russian 
editions of the Soviet Review 
“ Problems of Peace and 
Socialism. 1 ’ 

To ihe extent that the affair 
once again raises the whole 
question of Moscow's influence 
on ■ Western Communist parties 
and thus the relationship be- 
tween them and Socialist parties, 
it must be seen as more than 
just a storm in a tea cup affect- 
ing only the domestic situation 
in Portugal. It obviously has 
considerable implications for 
France's Socialist-Communist 
Union of the Left and for any 
possible future alliance between 
the Communists and the Chris- 
tian Democrats in Italy. That 
is probably why the Soviet] 
Uniorf has been so prompt in 
denying 'any direct 'involvement I 


to-day 

By Rupert Cornwell 

, PARIS, Jane 25. 

FOR THE fourth time since 
| April 15 France will be prac- 
tically without newspapers as 
a zmew one-day strike by the 
major print anions closes 
down mast Paris and provin- 
cial dailies to-morrow. 

The exception Ironically 
once more promises to be the 
" Paris ien Lib ere," whose de- 
rision to sack over 200 printers 
as part of a cost cutting 
Operation lies at the heart of 
the trouble. Editions of the 
paper, printed outside Paris 
by men not affiliated t o th e 
protesting CGT and CFDT 
unions, should again be avail- 
able In tbe capital. 

With the latest disruption, 
pressure is audibly growing 
for negotiations to find a 
solution. Yesterday however 
the Labour Minister M. Michel 
Durafoor emphasised that he 
was powerless to intervene 
and the deadlock, for the time 
being, seems complete. 

Speculation is again intense 
over the fate of the “ Figaro" 
the doughtiest serious morning 
paper In Paris. .After discus- 
sions with various potential 
buyers, including Iff. Jcan- 
Jacques Servan Sehreiber, the 
latest suggestion is that 3L 
Simon Nora once a top aide 
of former Premier M. Jacunes 
Cbahan-Delmas and subse- 
quently. managing director of 
the Hacfaette publishing house, 
could put together a consor- 
tium to buy out the Interests 
held at present hy the 
95-year old M. Jean Piouvost 

Teachers held 
in Valencia 

MADRID. June 25. 
THE POLICE arrested be- 
tween 10 and 12 professors of 
Valencia University, appar- 
ently for political reasons, the 
newspaper Informaciones said 

to-day. 

The newspaper also said that 
an unknown number of per- 
sons were detained in Seville 
on Tnesdav during street 
demonstrations organised by 
tbe Democratic Junta, an 
underground coalition of Com- 
munists, Socialists and 
moderates. 

Informaciones also reported 
a number of street demonstra- 
tions In Catalonia. It said that 
the police dispersed demon- 
strators in Lertda, Gran oilers, 
Arenys de Mar and Mataro 
alliance of opponents of the 
regime. 

UPI 



Traffic between the UK and the Middle East 


is growing fast. So is MEA. That’s why, from July 1st, we’re 
introducing 747s on our daily service out of London. 




Now there will be room for more people 
to make MEA their natural choice airline 
to the Middle East. 
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BY JONATHAN CARR tN MANNHEIM 


BY NICHOLAS- COLCHESTER BONN. June 25. 


TWO LONG blasts on a hunting 
horn from a man in a three- 
cornered hat and green frock 
coat signalled the triumph. Dr. 
Helmut Kohl beamed with de- 
light and raised his arms in a 
victory salute before cheering 
delegates of bis Christian Demo- 
cratic Union (CDU).' They bad 
just re-elected him party chair- 
man by 696 votes out of 707 — a 
pledge of confidence such as no 
CDU leader has received since 
the palmy days of Konrad 
Adenauer. 

Tt would be absurd to suggest 
that all the internal troubles of 
the West German opposition are 
now over. The CDU } s still bound 
to have policy differences with 
its Bavarian sister party, the 
CSU, under its ebullient and 
ambitious leader Herr Franz 
Josef Strauss. But the CDU 
delegates who streamed away 
from their conference in Mann- 
heim yesterday have fair cause 
for satisfaction. The long-stand- 
ing leadership issue in their 
partv has been resoundingly set 
aside. The CDU apparatus has 
been streamlined over tbe last 
two years under tbe Secretary- 
General. Professor Kurt Bieden- 
Jcopf. into a highly efficient in- 
strument. -And In Its striking 
declaration of Mannheim, the 
party has produced a set of 
guidelines which should enable 
it to go into the Intellectual 
offensive against the Left-wing. 

There is a long way to go yet 
If the CDU-CSU are to upset tbe 
Social Democratic-Free Demo- 
crat Government in Bonn in next 
year’s general elections, replac- 
ing Chancellor Helmut Schmidt 
with Ur. Kohl. But that result 
at least seems less unlikely than 
it did even six months ago. 

The extent of Dr. Kohl’s 
leadership victory surprised 
many. Certainly, everyone be- 
lieved that be would carry the 
day — but hardly by that margin. 
Admittedly, too, he had Just 
emerged victorious from a con- 
test with Herr Strauss for the 
position of “Chancellor Candi- 
date" of the combined union 
parties — and the CSU leader had 
taken the opportunity, even in 
defeat, of indicating that he still 


believed himself to be the best 
man for the job. Thus there was 
every inducement for the CDU 
to unite around its own leader 
in the wake of this slight. But 
when all is said .and done, it 
must be admitted that Dr. Kohl 
is a man who has been consis- 
tently and widely underestimated 
since he took over the CDU 


he Is undisputed master of the 
party. 

Of the many good personnel 
choices which Dr. Kohl made on 
becoming leader, none has 
proved more significant than 
that of Dr. Biedenkopf as CDU 
secretary generaL They are, in 
fact, schooJfriend?, born within 
months of each other in 1930 in 


Dr. Itelmut Kohl 


OCTOBER 3, 1976, is to 
be proposed as the date 
for the next West Ger- 
man general elections, 
Chancellor Helmut 
Schmidt said in Bonn yes- 
terday. The last such 
elections were held on 
November 19, 1972, and 
resulted in a dear victory 
for the Social Democrat- 
Free Democrat coalition 
under the then Chancel- 
lor, Herr Willy. Brandt. 
Herr Schmidt succeeded 
Herr Brandt on May 16 
last year when the latter 
stepped down in the waive 
of the Guillaume spy 
affair 


chairmanship in rather delicate 
circumstances just two years 
ago. 

His predecessor, then Rainer 
Barrel, bad stepped down after 
crossing swords with Herr 
Strauss, long regarded as “king 
maker " in the union parties. 
There were several 'other notable 
rivals who could have moved into 
Herr BarzeJ’s place;— but in the 
event Dr. Kohl "slipped into it 
almost by default 

During' his leadership,' the 
CDU has turned in a series of 
impressive provincial election 
gains and has won new members 
— admittedly helped by doubts 
and divisions in the ranks of the 
Government parties and latterly 
by tbe economic recession. Now 


Ludwigshafen. just across -tbe 
Rhine from Mannheim, scene of 
their latest triumph together. 
In contrast to Dr. Kohl. Dr. 
Biedenkopf is small in stature, 
quick in . gesture and repartee, 
and in features somewhat like 
the late President John F. 
Kennedy. At 38 he became the 
youngest rector of a West Ger- 
man university, at Bochum in 
the Ruhr. Three, years later he 
became managing director at the 
Henkel Company in nearby 
Duesseldorf- Wien Dr. Koh! 
called him to the CDU in Bonn. 

hp put bis business experience 
into action to strip away dead 
wood in the party apparatus and 
quickly forged an effective in- 
strument which other party 


managers now tend to look upon 
■ with some awe. 

As well as his organisa- 
tional achievements. Dr. Bieden- 
kopf put his considerable In- 
tellect to work on elaborating a 
kind of political, economic and 
social philosophy of the middle 
ground— a serious, closely argued 
response to the challenge of 
ideas posed by social democracy. 
Tbe CDU was long known as the 
party of "no experiments'’ and 
it finally came to exercise little 
intellectual appeal, in particular 
to younger people in the late 
1960s. It is hardly accidental 
that the Middle-Left was then 
able to wrest the political 
initiative, too. and form a 
Government without the CDU 
for the first time since the 
foundation of the Federal 
Republic in 1B49. Dr. Bledeo- 
kopf is in the process of giving 
the CDU a new intellectual 
vigour and indeed aims to turn 
the tables completely* on the 
Left. It is the Social Democrats, 
he says, who have lost Touch 
and who speak in the slogans 
of the last' century. He des- 
cribes them as the “new men 
of privilege, tbe functionaries, 
the bureaucrats, the growing 
□umber of those who live on 
the work of us all while making 
no tangible contribution to our 
future.” 

Tbe emphasis on the develop- 
ment of bureaucracy — on tbe 
growth of a Leviathan which 
strangles productive effort and 
reacts far too slowly to the 
upsurge of new social problems 
—sounds very like a pasage from 
the “ Mannheim Declaration," 
the document approved by the 
CDU conference this week. And 
Indeed it is no secret thsf Dr 
Biedenkopf is. the moving spirit 
behind the document 

Herr Schmidt himself has 
expressed similar ideas; but what 
is new is that they should be 
coming from the CDU as pan 
of a system of ideas embracing 
economics and politics in the 
widest sense. It is on the role 
of the State and wha-t the dec- 
laration refers to as the “ new- 


social questions " that the CDU 
veers away from the Social 
Democrats. It secs the major 
conflicts in society as no longer 
between employer and employed, 
capital and labour, but between 
those who are organised and 
those who are not. 

Few doubt that the social 
security system built up in West 
Germany to date has been the 
key factor in ensuring relative 
social peace at a time of high 
unemployment and. for West 
Germany, substantial inflation. 

On the other band, there is a 
feeling that the ljmits or this 
system have been reached, and 
that the State may have gone 
beyond them in taking ~ over 
responsibilities more properly 
the Individuals preserve. In so 
doing, it has increased a feeling 
of impotence along with a sense 
of security. Ar least that is what 
the CDU is fundamentally argu- 
ing, and there seems sonue 
evidence to support it. In the 
early 1960s workers were asked 
in an opinion poll whether they 
believed they could make their 
way through their own efforts or 
whether things were largely 
decided on high and there was 
nothing one could do to change 
this. 

A total of 55 per cent, believed 
in success for individual effort. 
More than 10 years later, the 
total has fallen to 51 per cent. — 
despite the advances made in the 
meantime on behalf of working 
people inside and outside the 
enterprise. Likewise a recent 
poll asked West Germans ** what 
aims are vou willing to struggle 
for?" The answer from 85 per 
cent, was personal independence 
— a Inn° wav ahead of more social 
security and more material com- 
fort. 

If the CDU can tap this more 
or less latent discontent, and 
establish itself in the minds of 
many as a defender of individual 
freedom and initiative against 
“those up there" it will indeed 
have turned the tables on tbe 
Social Democrats. There is no 
certainty that it can. But the 
Mannheim Conference shows 
that it is making a very good try. 


THE FORECASTS for economic 
growth and employment in West 
Germany this year grow steadily 
more depressing. The respected 
ifo institute of Munich has an- 
nounced its latest projection 
according to which real Gross 
National Product for 1975 will 
be between 2.5 per cent and 3 
per cent, below that for 1974 
and unemployment will average 
1.1m.. or almost 5 per cent, of 
the workforce. 

Tbe institute reckons that the 
economic situation in West Ger- 
many ha; now reached its nadir 


but that the recovery will prove 
slow. This should be powered 
mainly by an increase In con- 
sumer spending and by a ten- 
dency among companies to 
rebuild slocks. Capital invest- 
ment will remain slack, ifn feels, 
and there could be a new 
deterioration in thi s sector after 
the current programme or invest- 
ment subsidy ends on June 30. 

lfo's estimates compare with 
the Government's current predic- 
tion of 2 cro growth in the 
economy and average unemploy- 
ment of 950,000 for the year. The 


institute claims that there will 
be no improvement in the un- 
employment situation next year 
unless the 1976 GXP is at lea< 
5 per cent, higher, in real terms, 
than that recorded in 1974. im- 
plying a rather greater growth 
front this year's expected figure. 
Nevertheless, it calls the ques- 
tion of the appropriate economic 
policy “ticklish " in tba: any fur- 
ther measures to stimulate busi- 
ness could have their effect at 
just the moment when recover- 
ing foreign and consumer de- 
mand provide it anyway. 


Car industry output increasing 


BY GUY HAWTIN * 

WEST GERMAN motor vehicle 
production on a calendar work- 
day basis crept up by 4.4 per cent, 
last month compared with the 
April figures. Manufacturers, 
however, repon that incoming 
orders, which rose swiftly in the 
opening months of the year, have 
started to flatten off. 

In spite of the continuing vise 
in output, figures issued by the 
Verband der Automobilindustrlc. 
the motor manufacturers' organi- 


sation. show that total produc- 
tion during the first five months 
of the year is still markedly 
below that of the previous year. 
At tbe same time cur demand 
has moved significantly towards 
lighter vehicles. 

Private car output — 245,692 
units last month — stood during 
the first five months of 1975 some 
IS per cent, below the May-to- 
January 1974 total. Commercial 
vehicle' production. which 


Comecon summit 


THE COMECON summit meeting 
continued into its second day 
to-day with delegates of the nine- 
nation group trying to find a 
formula for co-ordinated econ- 
omic policy. 

Although an agenda of the 
talks has not been disclosed, a 
speech by Soviet Premier Alexei 
Kosygin yesterday indicated the 
main points of the deliberations: 

• Efforts to secure raw materials. 

• Efforts to increase fuel and 
energy resources. 

• Efforts for greater integration 
of members’ economies. 


BUDAPEST, June 25. 

He said that the Soviet Uninn 
would not only ensure additional 
shipments of raw materials to 
Comecon members but had even 
made sonic structural changes in 
its economy to provide for the 
future raw material needs of 
other Comecon members. 

Mr. Kosygin said a repon on 
further development of fuel and 
energy' resources would be sub- 
mitted to the Comecon council. 
Tbe emphasis seemed to rest on 
electricity, as Mr. Kosygin spoke 
of the need for a “ uniform 
etcctrk- energy system." 

AP-DJ 


FRANKFURT, June 25. 


amounted to 21.427 units in May. 
was buoyed up growth iji the 
heavy vehicle field and main- 
tained the level of the previous 
year. The number of lislit com- 
mure n 1 vehicles produced 
declined. 

In the private car sector, the 
VD A 'reported particularly heavy 
falls of output m the 15 to 2 
litre class. May manufacturing 
totals show 65. you units produced 
— some 22.7 per cent, fewer than 
the previous month's S4.446 uni’.', 
and 31 3 per cent, beneath the 
May. 1974, level. Figures fur 
the first live months of the year 
put_ unit production at UlS'/Jti*. 
43.7 per ei-ns. down ou tbe same 
period Of 1974. 

Export demand for all motor 
vehicles remains weak, well be- 
neath the previous year's level. 
May exports, at 137.673 units, 
were 29.6 per cent, down on the 
May, 1974. level. Overseas de- 
mand over the first five months is 
still some 34.1 per cent, under 
last year’s level. 

Exports m terms of proportion 
of production strengthen i*d 
slightly compared with the 
March and April figures, winch 
were both under the 50 per cent 
mark. The May figure was 51.5 
per cent., which is stili well 
under the ■ May. 1974, level of 
60.4 per cent 


Italian Communists seek unity 


BY ANTHONY ROBINSON 

FAR FROM weakening Italy’s 
links with Europe, the Italian 
Communist Party believes that 
its sweeping gains in the regional 
elections put it in a better 
position to become' '.a sort of 
catalyst to unify' the European 
Left in the interests of greater 
European autonomy and 
democracy. 

This emerges from a front- 
page leading article in tbe 
Communist Party’s newspaper, 
LTinita, signed by foreign affairs 
specialist and executive com- 
mittee member Giorgio 
Amendola. 

Rejecting fears expressed both 
in Italy and abroad about tbe 
foreign policy repercussions of 
an eventual Communist entry 
into power, Sig. Amendola under- 
lines the active role played by 
the party so far in EEC affairs. 
He added that the party was in 
favour of direct voting to the 
European Parliament and a 
policy of European unity to make 
the EEC the centre of moves 
towards pan-European co-opera- 


tion and the establishment of 
direct relations between the EEC 
and Comecon. the nine-nation 
Eastern Europe economic group- 
ing. 

In the party's view, the process 
of economic . integration in the 
EEC. so far has been left to the 
actions of “ monopoly Kapitalists. 
and the powgrfpf;,.. Multi- 
nationals." Effective-control over 
this process requires both 
economic and political unity. . 

This has been made difficult by 
disunity among the Left, not 
merely between the Communists 
and Socialist parties but within 
the respective parties themselves. 
Tbe Italian Communist Party on 
the other hand was fully united 
In a policy aimed at unifying tbe 
European Left and making the 
EEC the centre for pan-European 
initiatives, he said. 

Tbe article criticised U.S. 
Secretary of State Henry 
Kissinger's remarks on the 
undemocratic nature of the 
Italian Comunist Party and said 
that, in the party's view, Europe 


ROME, June 23. 

could never achieve unity if it 
remained in a state of permanent 
subjection to the U.S. Europe 
must affirm its autonomy with- 
out being either anti-American 
or anti-Soviet It should aim for 

f ood relations with the UjS., the 
oviet Union and China. 

As for Italy’s membership of 
Nato, Sig. Amendola said his 
party continuesLto view Italy’s 
membership as “ negative and 
dangerous for peace and inter- 
national security. 

" This does not meant that the 
party was in favour of pulling 
: out of Nato but that it looks for 
a solution in the wider context 
of balanced International moves 
towards peace and disarmament 
"But,” he added, “Italian 
Communists . are opposed to 
accepting new military or 
financial obligations or any 
attempt to increase the content 
of a pact which was explicitly 
declared of a defensive and 
geographically limited nature, 
a clear reference to U.S. attempts 
to bring Spain formally into the 
Nato Alliance. 


E.R.T. present 
in the important 

industrial 

sectors 


The E FL T. group contributes to, 
Spain’s progress, with its companies 
participating actively In the following 
industrial sectors: Chemical 
Products, Petroleum and 
Petrochemistry, Plastics. Fertilizers, 
Explosives, Mining, Non-ferrous 
Metallurgy, Pharmaceuticals and 
Beal Estate development. 


Its investigation capacity, its 
human, technical and financial 
resources help Its assets, stability 
and profitability to maintain a 
constant growth rale. 


Some interesting economic facts about the EJU. group 

ERI group consolidated sales 


E:R.T group- important figures 1974 

Sales 

72.B0S 

million Pts 

Exports 

9.876 

million pts. 

-"Grose Profit Sales 

8.577 

million pts. 


4.845 

million pts 

i Amortizations 

3.732 

million pts. 



■m 

million Pts. 



t Sales per employee 

3,8 milbon pts. | 


OtaMWBf ymtM l 


Consolidated sales total 73 billion pesetas 


UNO M 

EXPLOSIVOS HO TBMTOjS.A. 

Spain's largest chemical company 


If there’s a short sub-title for this book, 
it’s.’ How to Plan for Energy-effective 
Buildings’. 

Jf you’re concerned, with a building project 
— new or conversion— we’d like lo send you 
a free copy. 

As it says on the cover. Integrated 
Environmental Design— IE D— is a practical 
f 'ensuring the conservation and 


efficient use of energy and other resources'. 

It explains, in simple non-technic.il terms, 
how you should approach the problems of 
combining good environmental standards 
with acceptable capital and running costs. 

Did you know, for example, what energy 


savings can result from certain decisions on 
the basic shape and layout of a building, in 
relation to its lighting, heating, and cooling 
requirements? 

Buildtogdecisions throughout Britain are 
increasingly being shaped by the process of 
IED planning. 

Ask your Electricity Board for this IED 
book (ref. EC 2930). And ask them to discuss 
the energy requirements for your project. 
They have the know-how. experience and 
specialised com puter services to 
give you a balanced appraisal— 
both on the technical questions, 
and on the economics too. 
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WEST GERMANY’S NEW OPPOSITION LEADER 


IPO INSTITUTE REPORT 


A Christian Democrat revival Grim outlook * 
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ibune document calls for Tanker market now Homes cost 


economic policy reversal f ac ™§ ‘total collapse’ 

■T •/ BY JAMES MCDONALD, SHIPPING CORfiKPONOBOT 

by JOHN BOURNE, LOBBY editor with WrW . s largBrt oi i industry if these facilities are 

, . tanker due to be delivered to-day now used to build other types of 

* j^-for. 1 complete change ing housing and education, or in collision course with its sup- by a Japanese yard and then ships. 

t d !^ ct10 ?, in Britain's policies nationalised industry investment, porters. If severe deflationary sent straight Into lay-up. a warn- He went on; “ Our Japanese 

towards a “ protected ” economy to be avoided as “ unacceptable." measures are taken then the ing came from one of Britain’s competitors are urging their 

if the Labour Government is to If the Chancellor is determined seeds of Labour's defeat in the leading shipbuilders of total col- Government to act to ensure 


’ : . , " .. . r . ~ 7 T . V. •• |*v**vv I - _7 — 11 WUWB iu uw WUfia . wc occ 

oroup 01 Labour MPa. through withdrawing or claiming of as much as four years with I yards for some time to come. Governments working with their 

The group’s economic commit- ^ a ck the deferment of tax on the unemployment at more than a Mr. Alexander Ross ' Belch, shipbuilding industries to ensure 

tee, containing a number nf stucj appreciation con- million, little or no economic managing director- of the Scott their continued future, 

anonymous academic econnnwrts Cl? dcd by the Chancellor. growth, and if orthodox policies Lithgow group and president of “But, despite these attempts 

produced a report demanding a’ ® Investment in manufacturing are pursued a massive reduction the Shipbuilders and Repairers o n the part of various ship- 

temporary price freeze for cer- industry to be doubled over the in the social wage, In these -National Association, called for builders to keep their yards 

tain p^ential commodities— next decade: “ The Government circumstances unless the Labour an immediate meeting of Govern- emp i 0V ed, the harsh fact fs that 

particularly Foodstuffs Fuel and vvin bav ® io ral« much of this Government is willing to take ment. trade unions and era- there * must ^ a Tery substantial 

heating— which it believes will money- They should encourage nicasures which insulate this plovers to thrash not a reduction In world shipbuilding 

force unwillina companies to Worried Arab investors to lend country as much as possible from satisfactory solution for the capacity during the next few 

enter into “ voUintarv " plannln" m ? n W. against real assets. This the world depression, then the shipbuilding industry. years. 

agreements with the Government n! '§ht involve mortgaging a small prospect of the Government Speaking yesterday at the fshikawajlma-Harima Heavy 


dnciimont- hut l i k - — impon surenarges or per CeDt. P uvvcl m mvuui vt 

tormt qnd it thA to 30 per «"t or through quotas people) is bleak indeed." jmand Following the October, Shipping of Japan, but she will 

the list ° U lS ?t bottora of — 1 particulariy for machine tool*. The Tribune document savsj 1973 Arab-lsraeli war, .and be- g 0 immediately, into lay-up 
Tha j „ . , heavy engineering goods, cars, there are signs that the Govern- < cau5e pf vast over-expansion in because of “sluggish global oil 

fl ? cument ** ?0 proposes:— textiles and footwear. ment belies that somehow short- lhP lar „ e tanker building field, demand." 

S n ® The KEB invest term capitalist remedies are the shipbuilders of the world are • The current horrific rate of 

pi,IS Vk °i ,al .?l? te L' Tl.OOOm. rising to £2,000m. a year consistent with long term socialist (l>djl .. facin g a total collapse of inflation was a tremendous threat 
L I bonds: Arab in manufacturing over the next planning. “They are not and we the tanker market which repre- to the future of the British ship- 

to fn-5e£ thPil ' 1* -r ns i e “ de L , , » in not su PP u Q 1 rt u thom " rh S sents. by arid large, some 50 per building Industry, said Mr. Derek 

secured ® ExchaQ?e control regulations document which was approved cent of the world fleet. Kimber. chairman of Austin and 

securea aga.nst real assets. to prevent capital leaving bv a meeting of about 30 Tribune Picke regill. In Sunderland yester- 

Temporary and penal taxation Britain; and the remittance to MP* earlier this week. SnilU over dav. 

on all incomes over £10.000. the Britain nf companies' overseas Finally the document claims - “We are still beset by the 

banning of excessive "golden profits. that the Government is losing •• Secondly, the collapse of this twin 'bogevs of Inflation and 

handshakes" and the speeding- © The recycling of pension and touch with the Labour movement, tanker market, coupled with the nationalisation Inflation If it 
up of the Government's five- insurance funds and other and demands that future govern- ambitious expansionist policies continues at its present rate will 
yoar plan for the introduction methods such as those used in ment economic planning and of certain countries in the past, effectively ensure that there will 
Of a radical Wealth Tax. Sweden and France " pending the decisions, including Budget ones, have now created a situation of be no shiobuilding industry left 

Average living standards, in- public ownership of financial should involve the wider Labour vast world shipbuilding over- t 0 nationalise." 

.eluding the “social wage" to institutions." Emergency legis- movement, e'mbracing the Pa rlia- rapacity and expert market fore- The escalation of wages and 
be maintained during the next laiion on the latter to be pre- mentary Party and the trade casters" are now stating that the materials in Britain meant that 
two years, while those nf the low pared immediately. unions. “We are a party or world's shipbuilding capacity to- the price of a British-built ship 

»?i- u,d he greased. The Tribune document is planning or we are nothing. This day is about double that which is was doubting every- three years. 

Public expenditure cuts in highly critical of the Govern- calls for a central economic required to meet the likely de- Scott Litiigow Dry Docks has 
Labours SOCial policies, includ- ment: It IS now on direct nlanning Unit." m.inri fnr shins over the next been riven a C7m. order In cofi- 


..... ...... v.. pit- menial j i - 1 ' * * anu me naur casters arc im* aidiiug mar me materials in amain meant mat 

those nf the low pared immediately. unions. “We are a party of world's shipbuilding capacity to- the price of a British-built ship 

ncreased. The Tribune document is planning or we are nothing. This day is about double that which is was doubting every-three years, 

irure cuts in highly criucal of tbe Govern- calls for a central economic required to meet the likely de Scott Litiigow Dry Docks has 

policies, includ- ment: It is now on direct planning unit." mnnd for ships over the next been given a £7m. order to con- 

decade. ... vert a former' New Zealand 

; . — 1— . — “This surplus’- is vtffy largely merchant - ship, ' r the Monowai, 

in the' facilities' designed for into a hydrographic survey ship 
Y f in* -r large' tankers, but of- course It for the “Rfiyal.- New Zealand 

Labour Party orders cost cuts sp s me i nl ° the rest ot ,bc Navy - ■ ■ 

to combat £719,000 delcit *g£‘™2£5r 


BY JOHN WYLES, LABOUR REPORTER 


THE LABOUR PARTY yesterday 
ordered a cost-cutting programme 
in the face of an expected 
£719,000 accumulated deficit 
which appears to be strengthen- 
ing demands among Labour 
leaders for Government aid to 
political parties outside Parlia- 
ment. 

Mr. Ron Hayward, the Labour 
Party general secretary, said 
after a meeting of tbe Party’s 
national executive that a vast 


Clay Cross 
in loan 
difficulties 

By Our Chesterfield 
Correspondent 

SOME OF the former Clay Cross 
rent rebels have been classed as 1 
a " bad debt ’’ risk by the Public j 
Works Loans Board. | 

The Board, which lends money! 
to local authorities throughout'} 
Britain, is worried about an 
application for a loan from the 
Clay Cross Parish Council which 
replaced the Urban Council 
under local government reorgani- 
sation. 

To allay its fears, the new 
North East Derbyshire District! 
Council has chosen four "substi-| 
tute" parish councillors. 

They could take over the run- 
ning of the parish council and 
ensure that loan repayments 
were met when the existing 
councillors lost their appeal 
against a surcharge of £2.229 
imposed on them by the district 
auditor for alleged mismanage- 
ment of the former urban coun- 
cil's finances. 

The Loans Board was worried 
that it might not get the money 
it advanced if the councillors 
were disqualified from hnlding 
office tike their predecessors who 
defied the Housing Finance Act. 

The district council said yester- 
day: “ To give some sort uf 
assurance to the Board we had 
decided that four members of 


majority of executive members 
were now in favour of Govern- 
ment aid. 

The whole delicate problem is 
currently being examined by a 
committee of inquiry under Lord 
Houghton. Mr. Hayward made 
it clear yesterday that Labour’s 
view is likely to be that “if the 
British people want us to pre- 
serve our freedoms then it stands 
to common sense 'that for "a very 
small amount of money the pub- 


lic via the Government should 
make available cash so that our 
democratic fabric can be pre- 
served." 

Earlier. Mr. Hayward had pre- 
sented a depressing picture of 
the Labour's finances to his 
national executive. In his report, 
he urged "drastic economies at 
national and regional level " to 
stave off the' £719,000 deficit 
which will have accumulated by? 
the end of 1977. 


Car exhaust ‘has little 
effeef oo city dwellers 


BY DAVID FISHLOCK, SCIENCE EDITOR 


IF LONDON'S atmosphere could 
be exchanged for one with no 
more carbon monoxide than the 
air of Sark, one of the Channel 
Islands, the effect on carbon 
monoxide levels in the blood of 
those living and working in 
London would be negligible, 
according to a medical research 
worker, 

■The researcher at St. Bar- 
tholomew's Hospital, London, 
found that the air of Sark — 
where cars are banned — con- 
tained only one-tenth to one- 
thirtieth of the carbon monoxide 
of n street in a big city. 

His conclusion, published in 
Nature to-day, clearly makes 
nonsense of pressures — especi- 
ally from the U'.S. — to clean up 
the carbon monoxide released in 
car exhausts, for the effects in 
smokers could not even be 
measured. 

Dr. Peter Cole of the hospital’s 
research staff quotes figures 
showing that to conform with 
projected U.S. exhaust standards 


the overall retail cost of a car 
would be increased by about 9 
per cent., and about 15 per cent 
more fuel would be used. 

Even the non-smoker, at rest 
in a room free from carbon mon- 
oxide, had a trace — 0.7 per cent. 
— of carbon monoxide in his 
blood. When exposed continu- 
ously to an atmosphere such as 
that of the City of London, hut 
free from cigarette smoke, this 
increased to about 1 per cent. 

If the atmosphere was con- 
taminated by cigarette smoke, 
the non-smoker would have 1 
slightly higher carbon dioxide 
levels. Bux in smokers the 
carbon dioxide levels were " con- 
siderably higher." 

It is unlikely, says Dr. Coie.i 
that the blood t carbon dioxide 
levels found in noansmokers 
could be shown to be harmful 
to health. But levels similar to 
those commonly found in 
smokers were “ probably respons-' 
ible for many disease pro- 
cesses," ' particularly heart 
disease. 


BY PAUL ELLMAN 

CAKEFUL consideration is being 
given by tbe Government to ealls 
for a greater proportion of 
Britain's export credits to be 
financed in foreign currencies. 
Mr. Edmund Dell, the Paymaster 
General, said yesterday. 

He said, however, that simply 
changin gthe currency used in 
ECGD facilities - would . . he. “ no 
panacea”! and ti 53 * 'tit*' TJ.K. 
would continue to face' pressure 
to produce financing 'packages 
competitive with those offered by 
other countries. 

Mr. Dell told a conference on 
export credit policy organised by 
the Royal Institute of Inter- 
national Affairs that tbe cost of 
export credit subsidies to hte U;K. 
.Government in I974=T5iwas more 
than £130m, ' ' * 

Although fixed-rate lending 
was done by the clearing hanks, a 
high proportion of this bad to be 
re-financed by the Government 
“ At present the U.K. has to 
borrow heavily abroad itself and 
is not. therefore, in a good 
position to undertake the large 
overseas investment which export 
credit represents, let alone to do 
so at cheap interestwrates." 

The Government would con- 
tinue to intervene in the export' 
credit field, and, in spite of 
the cost, would carry on help-, 
ing industry to meet competition, 
from abroad where it con- 
sidered it to be In tbe national' 
interest to do so. 

Nevertheless, “ we must do ; 


everything we can to limit the 
cost of export credit by pressing 
for international agreement in 
this field." 

Mr. Dell noted that U.K. 
exporters and banks were under 
an obligation to obtain and 
finance the maximum value nf 
export contracts, and lo do so 
in terms which were as favour- 
able a£ possible to the U.K. 
balance- of payments. 

In this connection, the .benefits 
of cash contracts to the balance 
of payments were swifter and 
surer and the Government had 
taken steps to encourage such 
contracts through the new 
facility for\..guaranteeiiig . per- 
formance bonds and by offering 
more fav.onrable terras for cash 
contracts under the cost ©scalar 
tion scheme. 

Looking at interest rates 
charged by the U.K.; Mr. Dell 
said that the subsidy provided 
under the fixed rate scheme 
applied to major capital goods 
sold on medium or long term 
credit, representing 4 per cent, 
to 6 per cent, of U.K. exports 
on average. 

. Although interest rates for 
.credits of more than five years 
were 7i per cent, to 8| per cent., 
and for 2-5 years were 7 per cent, 
or more, there were £3bn. of out- 
standing credit at lower rates 
than these, which went down to 
per cent, while most of the 
£2bn. In forward commitments 
were also at lower rates. 


New head for Stock Exchange 


BY MARGARET REID 
MR. MICHAEL MARRIOTT 
was yesterday formally elected 
chairman of the Stock Ex- 
change for the coming year by 
the new council. He had been 
designated for the office by a 


vote of the old council In 
March. 

Mr. David LeRoy-Lcwts and 
Mr. Janies Don das Hamilton 
were reelected as deputy 
chairmen and Hr. Gordon 
Simpson as deputy chairman 
' (supernumerary). 


Tighten energy research— report 


the parish council.' 


U.S. Lines 
to expand 
express cargo 

By James McDonald 


our own authority should be BY DAVID FISHLOCK. SCIENCE EDITOR 
appointed substitutes In the 

the D p a ri sfa a cou nci "" ° Ceded f ° r TIGHTER GOVERNMENT con- Surrey and Mr. William Walker 

trol of the Department of of Sussex University’s Science 
Energy's £120m. energy research Policy Research Unit. Mr. 
and development effort, and Surrcy’is also adviser on energy 
greater public accountability by to the Parliamentary Select 
the State-owned energy indus- Committee on Science and Tech- 
tries and agencies for their re- nology. 

search programmes, arc recom- The researchers advance two 
mended in a closely-argued reasons why greater Government 
analysis of national energy control is necessary. One is 
CAU1 Cdb CitlflU research policy, published to- overlapping ' or conflicting in- 

day- terests among the nationalised 

By James McDonald The study rejects as “slngu- industries, where different valua- 

UNTTED STATES Lines is to ex- ,arl - v inappropriate " any sugges- lions may be placed on a de- 
pand its "Tri-Continent" cargo tion tha t a crasb programme of velopraent, as was the case with 
sen-ice in mid-July with the in- energy research and develop- the National Coal Board and the 
auguration of weekly direct ex- j ment, such as the U.S. has electricity industry over 
press sailings to tbe Panama [ launched with its $10bn. Project fluidiaed-bed combustion. 

Canal from Europe and east Independence. should be The second is that the Govern- 
coast ports of the U.S. and from I mounted io Britain. ment has an important responsi- 

ble Far East and U.S. west coast 1 National policy should be to bility to see that energy re- 
P orts - I seek insurance against possible search strategy is consistant nor 

U.S. Lines has a fleet of 37 j adverse situations in future only with the national energy 
ships serving various areas with | rather than to try to identify and policy but also with industrial 
16 high-speed, nlgn-capacity con-; }, ac j. commercial winners at an policy- 

tainerships that, maintain tjwi ear jy stage. “Consistency will be difficult 

in «-f^i 5 ‘^nirri %ii^nr^ 0 ?hp ne i n i t *> I 7116 study, published in (he to achieve without an explicit 
tn?t and west Coasts. ' Hawaii^ | aulhoritative Quarterly Energy energy policy and without a 
Guam and the Far East. I Policy, was made by Mr. John machinery to enable Government 

■ ■— — — research and development deci- 

strategy must have two main in- 

Zr gradients. It must have a strong 

7 On and diversified programme ex- 

board for commercial develop 

W* 1 » wnfl ment." And it must be conducted 


science secretariat likely to take 
serious exception to the study's 
conclusions. This is over the 
priorities accorded the ' fast 
"breeder" type of nuclear 
reactor, where "a premature de- 
cision to proceed with a commer- 

PUBLIC SPENDING 
ON ENERGY R and D, 197J 
(million Units of Account) 


US. 

France 

W. Germany 
U.tL 

Netherlands 


Nuclear 
<0.9 
82.0 . 
417 
47.7 : 

823 


Guam and the Far East. 
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and talfc to bur 
£':4} j .SalesDiyisipb 
a Or ‘write to; us- at 
' 136 - 1 38 London Rd J . 
. > : Leicester LP2 it B.c •; 


ment." And it must be conducted 


wherever possible on an interna- 
tional basis because the domestic 
market “cannot provide the 
necessary economies of scale." 

In only one major respect Is 
the Department of Energy's Cew 


ciaJ-scale demonstration plant 
would carry grave risks, includ- 
ing the probability that it would 
dominate energy research and 
development funding for many 
years tq come and perhaps ex- 
clude other research and de- 
velopment options." 

The fast reactor decision 
should be taken, it i$ argued, in. 
the context of other energy 
options, including the need to' 
open such options as uranium ex-: 
ploration and the high-tempera- 
ture reactor. 

The prevailing view on the 
fast reactor — -which in 1973 
absorbed nearly 40 per cent, of' 
the U.K.'s energy research 
budget— is that, on past nuclear 
engineering experience, only by 
proceeding with a 1.300MW 
demonstration reaetnr can the 
U.K. make this important option 
available if required, in the 
1990s, because insufficient fresh 


reserves of uranium were being 
found. 

The three State-owned fuel in- 
dustries maintain considerable 
autonomy over their research 
programmes, tbe study points 
out Their budgets totalled 
£29m. in 1973. Their content re- 
mains largely at the discretion of 
-the industries themselves. No 
research chief could recall an 
instance when bis industry's re 
search plans had been changed 
at the Government's request 

The study is critical of 
ACORD. the Advisory Council on 
Research and Development, 
which reviews the research pro- 
grammes of the nationalised fuel 
industries and advises the secre- 
tary for energy. 

It proposes that ACORD 
should be replaced by a research 
and development policy commit- 
tee at the Department of Energy, 
more closely integrated through 
its membership with national 
energy policy, which would pub- 
lish an annual report of Its work. 

The study also stresses that 
the Central Electricity Generat- 
ing Board, by virtue of its near 
monopoly In x\? U.K. market, 
has an important responsibility 
to see that, its requirements, 
standards and specifications - are 
oinipatJble with those of export 
markets. 

“It is essential that the plant 
supply industry should re- 
establish competitiveness in tbe 
world market for the industry’s 
long-term viability and to 
cushion the effects of cyclical 
domestic demand." 


► yardstick 
increased 

By Michael CassdT 
e THE GOVERNMENT yesterday 

• announced a further Increase 
in the housing cost yardstick, 

- the cost guidelines to which 
r local authorities must adhere 
! in order to qualify for sub- 
r sidles- __ . 

Mr. Reg Freeson. Minister 
for Housing and .Construction, 

• sa td that tbe baste yardstick 
was being increased -by 12 per 

! cent to take account of in- 

• creases In tender prices for 

'• local authority schemes since... 

■ yardstick levels were last 
l adjusted in September. 

Regional variations reflect ten- 
1 dering experience In different 
; areas. 

r The Minister also announced 
a new cost allowance for 
[ smaller homes as well as a 
quarterly review of tender 
1 prices to ensure that the yard- 
1 stlrk Is kept at a realistic leveL 
The yardstick has not pre- 
' vtouslv been sublect to any 
set review procedure and local 
1 authorities have - continually 
1 met difficulties In maintaining 
building programmes with 

■ yardstick levels that have 
1 fallen hopelessly behind actual 

construction costs, 
j The undertaking to review 
1 the situation every three 
m on the is acceptance of the 
fact that co*=ts are marine 
! raoirtlv and that a fresh and 
I roRular assessment of the 

■ .situation «oi| he nfcfwafv 
' unless budding nroerammes 
! ore to he leenardlsefl herense 

nf lark of fl"sn»tal help ■ In 
th* form nf subsidies. 

Mr. Freeson spM that the 
n**w allowaore f«* smaller 
1 homes to a renm "indate one. 
two or ♦'■top roflTiJp. wnnld *»e 
•p( at and wonld he cr, V 
ippt to revt(i"al variations. The 
mm* Is drol«m*d to reflect the 
need to concentrate on the 
provision n f oeur housing for 

fipallnr households. 

The Minister elsn said thsf 
he had invited the lnesl auth- 
ority acsoeiathuM to take twtJ 
in a working nartv to e-ramine 
s*id make reentumendetlnns on 
fnture arrauwem »»«♦<? ftv ]i»r »1 

authority housebuilding cost 
control. 

London Equity 

ordered 

not to expand 

By Nicholas Leslie 
LONDON EQUITY Assurance, a 
small life company operating 
from Horsham, has been told hy 
Mr. Peter Shore. Secretary for 
Trade, to cease taking on new. 
Insurance business in tbe U.K; 

Mr. Shore's requirement also 
prohibits the variation of exist-: 
ing insurance contracts In such 
a . manner as to Increase the 
liabilities of tbe company, but 
does.-not prevent the company 
meeting its liabilities under 
existing insurance policies. 

The restriction basically for- 
malises the existing position 
since the company said in April 
that ft had decided to suspend 
taking on new bu-lness. 

It then had about 600 policy- 
holders and a life fund of under 
£200.000. The company attracted 
attention late last year by 
deciding to offer a special 
scheme to policyholders of the 
failed Nation Life Insurance. 

Mr. Norman Thody, a London 
Equity director, said in April 
that there were funds available 
to safeguard existing policy- 
holders, but not to finance any 
expansion. Additional finance 10 
expand business had not been 
forthcoming from the existing 
shareholders, who were seeking 
purchasers or partners. 

It appears that most of th*» 
policyholders have now been 
repaid and hat hy the end »f 
the month there will be only a 
few left. 

Reith lecturers 
named by BBC 

By Michael Thompson-Nori 
THE BBC’s Reith lecturers for 
the next three years were 
announced yesterday. The de- 
cision to Invite speakers so . far 
in advance, said the BBC, was to 
provide adequate time for 
research and preparation. 

The 1975 lecture, starting on 
Radio 4 on November 12, will be 
riven by Professor Daniel 
J. Boorstin, the U.S. historian, who 
\ will speak . on America and the 
World Experience. " The lectures 
will deal with the cultural, social 
and political impact of American 
civilisation," said Professor 
Boorstin yesterday. 

The 1976 and 1977 lectures will 
bo given by Dr. Colin Blakemore, 
fellow and director of medical 
studies at Downing College, Cam- 
bridge, and Lord Boyle, of 
Handsworth. respectively. 

Dr. Blarkemore, now 91. will be 
the youngest-ever Reith lecturer. 

PM FOR SCOTS 
JOBLESS TALKS 

A SEVEN-MEMBER deputation 
from the Seotisbs Council of the 
Labour Party is to have talks 
on Scottish unemployment with 
the Prime Minister when he 
visits Edinburgh on July S. 

Mr. James McGrandle, interim 
Scottish Secretary of the Labour 
Party, said in Glasgow yesterday 
that the meeting was part of the 
continuing talks Mr. Wilson had 
promised the Scottish executive 
council of- 'the party -at their 
annual conference at Aberdeen 
in March. 

“We intend to find out from 
him what help the Government 
Is going to give to Scotland in 
order to reduce the increasing 

unemployment 

"We shall be sending a depu- 
tation to London to see Mr. Ted 
Short, the Leader of the House, 
on the subject of devolution. 
These are separate arrangements 
and we are now awaiting a reply 
From Mr. Short," said Mr. 
McGrandle, 
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Plea for tariffs on 

- 

Portuguese clothing 


BY RHYS DAVID 

THE UJC clothing industry has 
appealed to the Government to 
Introduce tariffs on Imports of 
Portuguese clothing which It is 
claimed have now exceeded 
agreed ceilings. 

The Clothing Manufacturers 
Federation has pointed out to 
the Government that in the first 
four months of this year Britain 
alone took nearly 80 per cent, of 
the. total of tariff free' Imports 
allowed Into the EEC from Por- 
tugal— 742 tonnes out of a total 
of 961 tonnes. 

On this basis It is claimed 
that the Portuguese will almost 
certainly in the two months 
since the end of April have 
reached the " indicative ceiling " 
at which tariffs have to be im- 
posed. 

Agreement 

Under an agreement between 
Portugal and tbe six original 
members of the EEC in 1972, the 
Common External Tariff on tex- 
tile goods was reduced to 40 per 
cent, of its normal level but can 
beTe-lmposed-in full when the 
indicative ceilings are reached. 

-In the case, of Britain, which 
allowed free access' to Portugal 
under European ■ Free Trade 
Area arrangements, a tariff 
equivalent to 60 per cent, of the 
CET can be imposed. 

Individual member countries 
or. the EEC Commission can call 
for the tariff to be re-imposed 
once the ceilings have been ex- 
ceed ed- 

The British industry Is now 
asking tbe Government to take 
this step after its disappointment 
I at the refusal to introduce wider 
controls on textile imports. It 
Is suggesting that the Govern- 
ment should at least activiate 
hose agreements, such as the one 
with. Portugal, which make it 
possible to achieve some control 
over imports. 

Last year however, although 
Portugal exceeded her tariff 
quotas into the U.K. the British 
Government is understood to 
have decided against imple- 
menting tariffs for fear of up- 
setting the delicate . political, 
economic and industrial situa- 
tion in Portugal Immediately 
after the overthrow of the 
Caetano Government 
.■ With Portugal hardly more 
settled a year later the danger 
of' taking action which could 
affect employment in Portugal is 


likely to weigh again with the 
governments in the EEC coun- 
tries. 

Share of market 

Last year Portugal exported 
clothing to the value of £34m. to 
the U.K., an increase of £5m. on 
1973. Portuguese producers have 
captured a substantial share of 
some markets such as shirts. 

The CMF in its representations 
to the Government claims the 
Portuguese have now switched 
their assault to the outerwear 
market capturing about 30 per 
cent, of the U.K. trouser market 
in 1974. 

Mr- John Williams, chairman 
of the CMF. said yesterday that 

individual members were in 
some cases showing a drop in 
orders of as much as 80 per 
cent., while others were down 
between 20 and 40 per cent. 

MP seeks 
to protect 
steel project 

' By Our Darlington Correspondent 

MR. LAN WRIGGLESWORTE, 
Labour MP for Thomaby, is to 
seek an urgent meeting with , 
Mr. Eric Varley, Industry Secre- 
tary. to discuss the future of the { 
British Steel Corporation's new . 
£1 *"«!mi- complex at Redcar. 

• Mr. Wriggles worth yesterday 
said he was disappointed by a 
reply from Lord Bcswick. Minis- 
ter of State for Industry, to a 
letter seeking an assurance 
about the Redcar protect. 

The Welsh Office of the Labour 
Party had urged delaying or 
shelving the Redcar development 
in favour of steelmaking at > 
Shotton and Port Talbot. 

Lord Beswick said that a work- 
ing party was studying plans for 
further development oE steel pro- 
duction in Wales “ which would 
clearly have implications for de- 
velopment at other works in the 
corporation." 

Mr. Wrigglesworth said: *' Thts 
confirms my fears that the de- 
velopment proposed hy tbe 
Welsh Labour Party has impli- 
cations for the future develop- 
ment of the Teesside complex." 

He is to table a Commons ques- 
tion asking for the names of 
members of the working party. 


Channel Hovercraft 
fares raised by BR 

By james McDonald, shipping correspondent 

BRITTSht Rail Hovercraft—" Sea- and 25 per cent., torn London to 
speed tsv raise its passenger eight -major German cities. 

Tares and accompanied car rates The new range is for first and 
from . June 27 - on its Dover to second .class return travel to and 
Boulogne . . and Calais cross- from Cologne,. Hamburg. Munich, 
Channel routes.' The rate for an Frankfurt, Dusseldorf, Stuttgart, 
accompanied vehicle goes up by Hanover and Heidelberg. It has 
£1 and the adult motorist fare been planned in conjunction with 
rises by 50p< the German, Belgian and Nelher- 

The increases will not annlv land railways and is an extension 
to resereatiomf* lonflrraed before gf “Sealing" European Money 
June 20. Car rates during the Spinners scheme for selected 
high season — May 23 to Sflptem- . Clfie '?'n h - , 

ber 15 — will now be £8 for a . Wl *| available 

single journey for a car of . up f°r travel on any day of the 
to 11 feet In length, and £14 Tor ^ ha . v * a 
cars not over 14 feet long. The montha and will be offered 
motorists .year-round fare will throughout 19/5 and 1976. 

now be £5.50. while a child's fare\ -v 1 ®*? - economy tickets are 

goes up by 25p to £ 2 . 75 . restricted to the day sendees 

- , ' . . between Liverpool Street station 

Increases have already been and the Hook of Holland, via 
announced- - hy British Rail s Harwich, and to the night service 
cross - Channel .. femes ana by between Victoria station and 
Towjjseod Tboresen Ferries. Ostend. via Dover. 

Meanwhile, -British Rail “Sea- A first class economy ticket to 
link "—the car ferry operator — Frankfurt, via Dover, for example 
is to introduce on July 1 a range will cost £44.15 — a saving of 
of new cut-price fares, offering £12.fi5. and a second-class ticket, 
savings oF between 20 per cent, at £31.50. will save £S90. 
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A name that's recognised can inspire 
awe. snvy or, ia this case, confidence. 

It’s a name with a reputation fox accept- 
ing only the best, and maintaining the 
highest standards. An assurance for the wine- 
buyer that his choice -has been expertly 
selected and carefully shipped. 

A very good wine reasonably priced. 
Distinguishing it from the mnka of all the 
rest. 

In other words, a name such as ours can 
sometimes be all the guarantee you need. 

; Because when it says Bouchard Aine on 
the label, it says a lot for the wine. 

leadihe small print first 

Bouchard Aine* 

Burgundy speaatists and shippers of fine wine 
13 ECCLESTON STREET, LONDON SWl 

Mow denoting the eldest son of the family 


* 
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LABOUR'- NEWS 


Firemen and local 
authorities plan pay 
talks next week 


BY OUR LABOUR CORRESPONDENT 


projim 


FIRE BRIGADE Union officials 
and local authority employers 
are to meet next week for pay 
negotiations after seven weeks 
of sanctions by Britain’s 27,000 
firemen who are seeking an in- 
terim pay rise in advance of 
their next annual settlement due 
in November. 

The sanctions, which Involve 
answering emergency calls only 
• and refusing to carry out routine 
maintenance or stand in at sta- 
tics short of either officers or 
men. have had a cumulative 
effect with London the worst hit 
area. 

On average some 70 of the 
capital's 300 fire appliances are 
off the n)3d with two London Are 
stations closed down each day. 
Yesterday. there were 69 
appliances off the road in 
London with the Norbuiy and 
Bow stations closed. 

inside the London "Fir* 
Brigade area! Surrey is the har- 
dest hit with the Kingston, 
Sutton. Richmond, stations hav- 
ing only one as opposed to two 
appliances On the road each 
although the Sutton and New 
Malden stations are operating 
normally. 

The London Fire Brigade 
maintains, however, that it has 
been able, to answer all emer- 
gency calls within the time limit 
set down by the Home Office 
even when these calls have been 
answered from somewhat distant 
stations and stresses that some 


20 to 30 appliances would norm- 
ally be off the road .on any given 
day. 

At Strathclyde, said to be the 
second major sufferer, it is 
estimated that the campaign is 
restricting Are services to 
between S3 and 90 per cent, of 
theoretical maximum efficiency. 

Although the situation there is 
complicated in that the start of 
the dispute coincided with the 
major reorganisation on May 18 
of the controlling local authority. 
Mr. Richard Knowlton, Strath- 
clyde Cremaster commented 
yesterday.: “ We have never 
known what It is to operate a 
normal Are service in the 
region." 

The Fire Brigades Union is 
seeking an “ immediate ” in- 
crease to match the rise in the 
cost. of living since the last an- 
nual deal in November, an eigbt 
hour reduction in the 48-hour 
working week and improved shift 
and week-end payments. 

. The employers have agreed to 
early annual pay talks with the 
FBU although the results of 
these negotiations, which have 
been underway informally for the 
past fortnight, will not he im- 
plemented until November. They 
■Will, however, include implemen- 
tation of any agreed Interim 
findings from a job evaluation 
study that has been under way 
for many months, and the intro- 
duction of a feasibility study into 
the FBU demand for -a 40-hour 
working week. 


Cowley 
workers 
lodge new 
claim 

By Our Oxford Correspondent 
A GROUP of 4,000 workers at 
British Ley land’s car factories at 
Cowley have lodged s new pay 
claim because increases in the 
cost of living have cancelled out 
the rise they bad earlier this 
year. 

It has been lodged by five 
trade unions represea ting more 
than 4,000 ** time workers ” at the 
Cowley car body plant, men and 
women who provide the back-up 
services for production workers 
who will also expect any 
increases award to be given to 
them. 

Mr. David Buckle, the Oxford 
district secretary of the TGWU, 
which represents most of the 
back. up workers, said yesterday 
ihar in February they had re- 
ceived new money which 
amounted to a 12 'per cent, 
increase. 

They bad then settled well 
within the terms of the social 
contract and when they did so 
they told British Leyland that if 
the cost of living rose more than 
10 per ‘cent, they would seek 
another increase. 

Mr. Buckle said that since 
January the cost of living had 
risen bv more than 12 per cent. 



Arriving at TUC London headquarters yesterday for the TUC's general council meeting on the social contract are Mr. Jack Jones of the Transport Workers, 
Mr. David Basnett of the General and Municipal Workers accompanied by Mr. Clive Jenkins of A STMS, and Mr. Hugh Scanlon of the Engineers. 

ICI ‘crunch’ meeting tomorrow Lucas talks in trouble 

after ‘insulting’ offer 


BY LOREUES OLSLAGER, LABOUR STAFF 


Revised Triumph offer 
may go to mass meeting 


BY OUR LABOUR STAFF 

A REVISED pay offer to 8,000 
Triumph motor workers in 
Coventry and Liverpool will be 
discussed by shop stewards 
to-day and may be put to .a 
m ass meeting to-morrow when 
the workers will decide whether 
to carry out their threat to close 
down the factories- from Monday. 

The offer came at talks 
between management, union 
officials and shop stewards in 
Hastings yesterday, scene of the 
annual conference of the Con- 
federation of Shipbuilding and 
Engineering Unions. 

The company has offered to 
improve a £6-a-week increase by 
50p and to pay a £50 lump stun 


to buy out remaining bonuses 
as the factories move towards 
measured day work: 

The new national engineering 
minimum rate of £42, due to be 
reached next February, would be 
introduced from the start of next 
month, boosting overtime. The 
agreement itself would run only 
for nine months as part of a plan 
to bring all Triumph and Rover 
workers on to a common annual 
settlement date. . 

Talks were continuing in Hast- 
ings last night to avert a threat 
of similar industrial action by 
10,000 Rover workers at nine 
plants in the Midlands and 
Cardiff. 


. . . . V* 

Yorkshire miners to Ipse 
bonus after low output 


BY OUR LABOUR REPORTER 

PRODUCTION FIGURES re- 
leased yesterday show that 
Britain’s miners are unlikely to 
have earned any bonus over the 
past three months and that men 
in the militant Yorkshire area 
have returned one of the most 
disappointing performances. 

On present trends, miners’ pay 
packets will be £2.90 a week 
lighter next month when pay- 
ments based on output for the 
first three months of this year 
will be exhausted. Output for 
the second quarter will barely 
exceed the 28.97m tons target 
which means that virtually no 
bonus will have been earned. 

Part of the explanation for the 
disappointing output Is the fact 
that production in Yorkshire is 
dawn compared to the same 
period last year. While Notting- 
hamshire, Leicestershire . and 
Derbyshire miners are all up on 
last year’s figures, the 70 York- 
shire pits have produced 30,000 


. An address 
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Woodlands Court 

23124 Woodlands Terrace, Glasgow 
Tel: 04 1 -332 4976 Telex: 778746 




toDs less than they idid last year. 

The loss of a production bonus 
payable for .the next three 
months may be used by Right- 
wingers at the National Union of 
Mineworkers' annual conference 
in a fortnight’s time as an argu- 
ment for a fully pit-based pro- 
ductivity scheme. But the Left- 
wing strength from Yorkshire 
will support a pay motion call- 
ing for rises of up to £39 a 
week. 

• Mr. Roy Mason, the Defence 
Secretary, and four other Labour 
MPs were censured yesterday for 
their pro-Common Market stand. 
The official reprimand came 
from their sponsors, the York- 
shire National Union of Mine- 
workers' Council, in a resolution 
passed overwhelmingly by the 82 
delegates- It Warned them not 
to speak against union policy en 
future major issues or they 
would lose their sponsorship.- 

Rates hit peak 
at Strathclyde 

RATEPAYERS in Strathclyde. 
Scotland’s biggest local sutbomy, 
are facing record rate bills rbis 
year, to keep, up with inflation, 
but without any . increase in 
services. 

The region will levy a rate of 
97p' in the pound, but there will 
be a 21p in the pound Govern 
meat rate support grant for 
domestic ratepayers. 

Some districts will, however, 
get a reduction in the regional 
rate 


it* 



Hotels and -Restaurants Limited 


We have the formula, 
not only for survival - 
but for success 

Points from the Statement by the Chairman, 

MR. LEOPOLD MULLER, for the year ended 
31st December 1974. 

WE have been able to maintain a high degree of 
liquidity... 

OUR hotels and restaurants are mainly freehold . > . 

WE haw no capital commitments ... 

OUR business is still expanding and turnover is 
rising..* - ' . . : v ’* 

WE have in relation to the size of the Company very 
-substantial reserves to insure us against the economic 
hazards that may lie ahead. . * 


Copies af rhe Report and Accounts may tm obtained from 
The Secretary, &l ; 5Gt. Queen Street, London WC29 5DA. 


FELIXSTOWE DOCKS 
RATES GO UP 

Fort rates and charges at Felix- 
stowe Docks are to go up by an 
average of 25 per cent from July 
1. A spokesman at the docks said 
that the rises were necessary be- 
cause of continuing increased 

rnctc 


PAY TALKS -for more than 
120.000 manual workers in the 
chemical industry — one of the 
last major groups in the private 
sector stilt seeking a settlement 
in the present annual wage 
round — are slowly moving 
towards a climax. 

After an inconclusive nTbeting 
with ICI on Monday, union 
leaders have formally told repre- 
sentatives of the country's small 
and medium-sized companies that 
they are rejecting a 23 per cent, 
pay offer for some £70,000 
workers. 


The rejection was conveyed at 
an informal meeting with the 
industry on Tuesday, and the 
next formal bargaining meeting 
has been arranged for July 4. 

By that time, the situation at 
1C1 where some 9.000 workers 
are already on strike should be 
clearer. The unions have asked 
the ICI hoard to reconsider a 26 
per cent, offer and are meeting 
the management again -to-mor- 
row for what is being described 
as a “crunch " meeting. 

Pressure for a better offer in 
response to the unions’ 55 pe 


cent, claim was mounting yester- 
day as the rumour spread that 
senior ICI srtaff had been given 
up .to 50 per cent, pay rises. This 
was "strongly denied by the 
com pan}’, which said it bad 
offered all its employees the 
same 26 per cent, increase. 

Snme 7,000 management and 
professional staff had also been 
given the option of having an 
annual bonus of 15 per cent, 
of their salary, which the com- 
pany has been paying for years, 
consolidated into their regular 
pay, a company spokesman said. 


BY OUR MIDLANDS CORRESPONDENT 


PAY NEGOTIATIONS for 14.000 
workers at Lucas electrical com- 
ponents factories in the Mid- 
lands have run into trouble with 
only a week to go before a new 
agreement is due. 

Claims for an cxlra £15 a week, 
about 30 per cent.. (Ogelher with 
improved fringe benefits, have 
been rejected. 

Management has offered « an 
iihmediaie £5 a week, to be 
followed by a further £2.50 at 
the end of the year, and is also 
prepared to pay .? 75p a week 


supplement to unskilled and 
sem l - skilled nun - production 

workers. 

Skilled production workers are 
also hems offered an extra £1.25 
with lbi‘ alternative that the 
money could be distributed 
among the labour force to help 
increase the i"5 rise. 

Mr. John Byrne, spokesman 
for the Transport and General 
Workers’ Union, said I he offer 
was “an insult.” and had been 
firmly rejected. 
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Qantastic! 


A choice of no less than eleven 
747B’s every week. 

QFS will get you to Australia the 
fastest. From London every Monday, 
Wednesday or Saturday. You can be in 
Sydney the next day, in time for an 
evening meal. 

QF2 and QFd.bothcall on Asia. 

You can stop over in Kulala Lumpur or 
Bangkcjk four times a week. 

Or Singapore, every day. 

With every flight you get the Qantastic 
Jumbo 747B. Big, with extra legroom. 
Excellent cuisine, and a first class lounge- 
the exclusive Captain Cook Club. 


And you get Qantas experience. 
We've been flying people into our half of 
the world longer than anyone else. 

Asia, Australia and the South 
Pacific... we’ve made it a Qantastic world. 



THE AUSTRALIAN AiRUNE 



"82? 

- ’V 

* 


Ask your local Qantas travel agent or Qanias fordetailsal Qanias,Cnr.Qld Bond Streetand PiccadflJy.London VI. 

500 Chiswick High Road, London W45RW,or the Qaniaa desk.Tcrmioal 3. London Heathrow Airport. Enquiries end Reserve lions London 02-995 1344,orBinainghain 022-643 494S/9. 

Bristol 02 7 2-20127/8, Manchester 06I'S32 7161 and Glasgow 04I-24S 7633/4. - 








10 


The Financial Times Thursday June 26 1973 



n 


r 



PACKAGING 


EDITED BY ARTHUR BEHHETT AND TED SGHOETERS 


• NORTH SEA OIL 

Lloyd’s studying new platform 


.-V. -J* '<■ 


/n P'li i conjunction with Metal Box, trolled conveyor system In the 

I PlTls! TlllP.f! which acted as main contractor- receiving dock. The. ..System 

Li.ii.VVi •••• jjetai box has Itself redentlr ihakes it possible^ tmkrad a 

_ p . installed a £2m. new Line 'm-.fuH vehicle load of 105.090 cans 

Qv TClCT '^IC' - ' Glasgow for 'prddudrig the drawn in- #4 minutes ' against 30 

WikJ and wall-ironed (DWI) all- minutes by conventional 

1 pj ■ ■ aluminium cans used on. the methods. To keep line ran 

Deer I lOW^V S & N li&e. . ■ ning a lorry load of cans needs 

** The S & N Inn has a total of t0 be, delivered every 85 minutes 

A HIGH 'speed' canning line ^ filling valves which gives a .on.' average. 
capable at peak' production .'of potential filling rate Hydraulic rather titan electric 

filling 750,000 16 os beer cans a per minute when- working vjth ™ dciro tiie 

day has been commissioned by lfrovrace cans The rest of the motors are u*** converor 
Scottish and Newcastle Breweries Unfi is geared to match this pace These motors cannot be 

at its New Fountain ' Brewery, and includes a s computer JS£? T iSSSiloS ra DMMTCCINP 

Edinburgh. . 1 trolled system of supplying beer. .£““•*£ “ y ’ HSJESIEXflf O PROCESSING 

The line which cost £1.7 bl, is The. empty cans from Metal stooping and start- A AT 1 * 

one of the fastest and most Box are delivered by special start (V/l O (/"lyin' C( 

advanced in the world, and has transporter vehicles which are “g -of toe conveyor drive. IVlUiVlll^ w\ 
been developed by B and N in linked with a computer con- . ' . RHYS DAVID 


J 

53 


• COMPUTERS-; 

Payroll 
and costing 
system 


ON BEHALF of Heerema is essentially a jacket made up of perfect fit during seabed install ® advanced in the world, and 

Engineering Service, The Hague, four tfeel towers that fit into a iation. For transportation to the ot 7nf p-m • been developed by S and N 

the Onshore Services Group of steel base frame incorporating eventual location, both the base & V ij vwi.ll w 

Lloyd’s Register is appraising a pile guides. The towers are of frame and the. towers may either' r A wwii w# ■ 

new design of steel drilling and identical square cross section be loaded on a -barge or made CAMBRIDGE Computer-Services # TEXTILES’ ‘ 
production platform for possible tubular lattice construction, buoyant for towing. j finalised Urn development . 

classification and/or certifica- weighing about 3,000 tons each » . „ u - .. . an ® implementation o£-a com- ^ • •/'* •••’ • 

tioc with the Resist er , For installation, the base puterised payroll and 1 costing l AtlT 1 TT1 1 Al 1 C 

... 8 f er ‘ Their lunrted cross section and frame is sunk and Pinned to the svstem for Matthew Hall an d VyUlillllUUUu 

It is claimed that the strue- identical design are intended to seabed by piles. The towers are Co. The svstem Is fullv o'oera- ■ , * 

ture Is snitahln Fnr all VfH-tVi JSoa ca«» fahrioaHnn tlm» m ZT' . 4.-. 


Making coal 
more 

acceptable 


classification and/or certifica- weighing about 3,000 tons each ’ JL in£h „,J tha an f Implementation o£ a com- >“1 ’’ • ' tb'the fibre mass and this creates rtapdrements. There are also dLLCPld.l)lC 

-tioc with the Register. -LJ , Por • JI «talIation. the base pu tensed payroll and costing I AflTITH'inn^ ■ a rapid rise in temperature to stated to be benefits in terms of 

It is claimed that the strnc- idMtical desirti are iSidit? m ^ system for Matthew Hall, and ^V'il III! LIU U-tf about 100 degrees C-. creating, yarn, yield and strength resulting BATTELLE MEMORIAL Insti- 

oTiS and SaV TJn beS STJffiSlf “w^foSL^?^ two under- 1802 A (16K) Computer at to H Xci tlOll ... exit the fibre web passe^Sf "5* SSp^tT.and tafuff 

at an^v^rd^ranahio^n? wave * orce * 021 water television cameras to guide headquarters in ' ’Tottenham p j through a conventional washing-. pressure (five minutes maxi- sulphur coal to make It a pn^t- 

from- hna ic ? e *S* 0f the TS mt0 ^ Court 7?oad ’ Lond,,n ' of HVPQ off «d dryings system. Test nS mS) compared with conveh- SffSl ralfiiSSSJll^JSSl 

Se and at fuSPLS than rereotaclL for 3?' lez, toe 356 Payroll .systems .for the con- VL - UJ have indicated that no washing- ttarai systems. ■ able fuel. 

conventional stee°l jacket stroc fourtowere These are Snolctod When the four towers are stTUCtlon ' ndustr y are.- by their FIXATION OF dv __ on tpxtlle off is required for shades -below A demonstration machine is in The new process produces a 
conventional steel Jacket struo * '« installed and grouted into the »•»««-. h, S hl J complex and Sl°l d l s at "£11® 2 per cent - . ■. action in the productito line- at clean solid fuel by removing up 

. . tabular members Pl * EU ° eS “ y bas<? frame, four steel portal raust incorporate all- facilities U “ dairaed ^ system; Dawson International Riverside to 99 per cent, of pyritic sulphur 

The design will be appraised tuh lar mem ° e ■ beams are welded to the tops of necessary to handle a large num- reduces manpower. - energy, Mills. Selkirk TD7 SEF (Selkirk and up to 70 percent, of organic 

by the Ocean Engineering During construction, toe bot- the towers to obtain a completeJv b , er of boib gross and net pay 3 cr n effluent, water and- floor space 2651). sulphur in re-sellable or storable 

Departnient us mg Lloyd’s Regis- tom sections of the towers are stiff structure. The deck is theb e l emen ^- T^ system, developed forms. XJp to now. says the 

t6 Th «S PS com P t ut f «l stera - „ trial-fitted into the steel base installed ready for the drilling fo r Matthew Hall, pot only com- DawSm ImernaSonaT & c?ai ms ' to G POWER - v, . . Institute, this sort of cleaning 

The Heerema Steel Structure’ before final welding to ensure a and processing modules. prises such facilities, but . also Sj?S W owS a 2SSn« tSi ** A - to mL has required very expensive and 

offers complete contract valua- which H i »tisftring. ..thu stringent unreliable scrubbers 

m n rCTPHNirC tion and ^ locati on Of labour S^nn^nn.SSv 6 be oalepower ' statutory coal mine safety reguia- D r Sherwood Fawcett BatteUes 

9 ELECTRONICS costs. A direct link from the dy ^r continuously. . JZ • • . turns. -Any work such as drilling, nresident. said that the discovery 

_ system has been Established ^ 7116 Ration chamber as fed ’ ‘ • Jp-^, .liSinmering, chiselling, metal had cost something of the order 

SPPVC Allt S2S2 ? ers - Metrical contact is made with Matthew H fl ? SOUrCC IOF • ' - of i« ««areh. TJe Institpte 


• ELECTRONICS 


. , — wTTs.a on him 5iruciure. ine uec\ is lutru - — -- — ■ . h . m . _..- f L . . • • • iuiius. tu uuw. ojvj me 

tnal-fitted into the steel base installed ready for the drilling fo r Matthew Hall, not only com- JJJJJJl Tm er SSonaI b ?7aims to G POWER v.v.- • Institute, this sort of cleaning 

before final welding to ensure a and processing modules. prises such facades, but • also .. ... , . has required very expensive and 

offers complete contract valua- 5 a I^ dev 1 el ^ d Jl !? wip “ ei ?. ? hl £ h C nfa ’ - pp¥ ? ftr - satisfying the stringent, unreliable scrubbers 

tion and violation of labour be k^3-lC.TX)WCr ' statutoir coal mine safetyregula- Sherwood Fawcett, Battelle’s 
costs. A direct link from the dy ^r continuously. . JZ - . turns. -Any work such as drilling, D resident. said that the discovery 

_ . system has been Established ^ 7116 Ration chamber as fed ’ ‘ • Jp-^. ..hSmmering, chiselling, ipcbal had cost something of toe order 

Qiaolz-o Ant L427 Shorts Detection System bers. Electrical contact Is made with Matthew Haft's manage- * co ^ n ^ dnal popper feed gOTlTCC TOF ratting and transportation which f g-j ^ rtsearct The Institute 

OCCKS OUl introduced by Teradyne. Queens to each stripe or pad through a ment accounting and reporting S ■ . : h*shadto begone, m anune. in which is nowlooking for sponsors 

e l ^ K ™ iS available r or m in eS 

shorts on „*s^&*sr jg ™ s; %z ssirssi!^-^^ sbewst-t - srsa sr h ses 

1 j E«S TmRSf Sorts USl S seS and anv^meas^ lhe in ‘ Road Berinsfield Oxon. has com- entirely by hand. - SSSSg,, energy consuiSSf 

hnarrk semiconductors as well aV the meat lew than io ohms 2 io£ duStry ’ f A tern f HT e E’ a user pre^re^xcS; dvS^™?esSd plet * ed a “Z 165 ° f teS 0D th# - : ?“• unit consists essentially industries and ultimately, in 

1/VjCllvJ.o solder hlobs slivers and whisker* siderei V ehor? 0 ^ 0 ma >‘ °Pt for a Full bureau ser- p 5^ ur ®' ? xcess dye expressed prototype of a new power source of 'a high pressure, vacuum in- terms of cost, every consumer. 

sot nFTj RpmCFC cansi ng ' ° t ro ubW^tx: tween the 1. r . vice. Terminal facilities are at toe mp is recycled yia a fil ter. {or use in coa i mines and Other/ 'iuiatedliquid nitrogen storage 1 Th e BaSlle process. If ^ it 

stripes and pads of the orinted Ba ? ,c ca P a ftt>' <> r 160 points available if required. The wet fibre weh is then fed areas of high fire hazard.- The. vessel, a self pressurising unit proves commercially acceptable, 

pattern P be ]n i increments of Details from Cambridge Com- via a hopper to a pair of belts unit has been developed in co-..and a forced-draught air cooled would remove one large 

on printed circuit boards after ^ 160 to 1.520. Basic model is puter Services, Jirpuer House, whch compress and carry the operation with engineers from beat exchanger for wanning the stumbling block holding back 

wave soldering, causing short lhe only programming needed f ' .OOO. and the 160-point expan- Station Road, Cambridge (0223 fibre mass to the fixation cham- the development laboratory of exhaust gas to operating tempera- indurtrial use of America’s coal 

circuits, can be detected by toe is toe assignment of stripe num- sion modules cost £1.345. • 66111). ber. Dielectric heating ^applied the National Coal Board at hire. In operation the vesselwill SsercS At toe moment, only 

Burtop-op-Trent In Derbyshire, be filled with liquid nitrogen at a about 10 per cent, of the 'u.S.’s 

— , : The. new power pack is a port- central storage depot at the sur- coal located east of the Missis- 

able source of compressed faee and will be kept ready for s i PP i cajI be used direct! v as a 
nitrogen gas for operating instant use anywhere in the mine solid f ue j because of ' tough 
a ■ • power tools. It can be at short notice. Particular appli- Federal and state pollution 

S Thc« bomb bare been sold outside the United sutfei of America. Tiis anitoanccniau appean as a matter or record onhv TJ 3 *..» HA » i * ■§!-- otHjd in complete safety anywhere cations will be for servicing and standards 

§ „.„ „ rri ir . vm 3 in a coal mine or other area of iastalla tioii at points-r emote’ frdra. "Dr. Fawcett’ said that the 

S new ISSUE • . mmjBfSn? g high fire or explosive hazard, properly protected electrical process basically involves heating 

§ ^ This represents an. advance in toe power sources. a water slurrv of coal mixed with 

5 CADCm ADkC . 4$ technology of. mining tools Thor Cryogenics is at Henley a chemical Ieachant at moderate 

S ■ S because, up to now, there has Road, Berinsfield, Oxford. 0865 temperatures and ' pressures to 

~ I s existed no portable source of-. 340601. convert the sulphur into soluble 

I FORSMARKS KRAFTGRUPP 1 • machine tools ; ' 

I AKTIEBOLAG 1 Gnnders comparable Western machines. ui^a 4™re f^b. ^Tori'c 

§ § •-• Featuring 500mm. wide grind- metals such as beryllium, boron 

S Stockholm, Sweden . §■ frAm Corf- .ling: and control wheels, the and arsenic can also be extracted 

8 S IllJllI £jdul . machines are capable of band- by the process. 

S TIM 1 0(1 Oftfl OftO — ■ § _ "Hag workpieces up to 200mm. 

8 ULYl AUU,UUU,UUU.— § nnrtvmnT r . : “ diameter and up to 7 metres ^ 

I olf 0 » n , rinvf/lftO'} § VjCrniSnV - v in length, with through feed and G INSTRUMENTS 

§ 8 1 /4%BearerBondS of 1975/1983 | SZTtZ <■ indeed grinding. They .can be 

8 ^ TWO NEW models .in the- adapted for production lines A T 

B irrevocably and uncondStianaDy guaranteed by the » Mikrosa range of SASL 200 x^ using appropriate' autoinatic J-\ I 1 I | iTTl HI-RS 

S S 500 centreless grinding machines loading systems -and transfer vi-vvxaxuLvm 

I KINGDOM OF SWEDEN § I the. State-owned machine tpoftwwi5>iece roundness to within f35CV'£0Tl 

§ ‘ ‘ ‘ V - ■ ■ : : ' *: ■ •* *:■'&: ■ ■ £••••• 8 group of ? the. German Democratic ;iir'micron can be.achievnd.;- Main Y^Jr 

S Issue Pnce^99 1 te7tf -,'••• -8 RepubUc. -.‘r.-. - . ■' Terence between the models is.. AVAn. AfifK • -from Quantum 

8 ‘ .-a- -They are intended fop large the degree^, of automation. . Science is the Seres COD meter 

1 ° • - S batch- and mass production of They, are marketed in the UJC' which automatically carries out 

COMMERZB A NK ■ ’ SVE NS KA HANDELS BATIK ETM - ‘ , bichronrate 

AktieneeseJBchaft S . automotive and engineering Close, Sheffield S13 9LQ (Wood- of chemical oxygen demand 

- §' industry and are, .plqimed W H ... i - - (COD), .a measurement widelv 

POST- OCH KREDITBANKEN. PKBANKEN SKANDINAJI^KArENSKILJ»A:B-A«KB|W' .’j’ #! ™ J ' C ^ M 

nniTcrwB mw - ; ' . nnfshfiEH bank ' u * '*’ ‘ - ‘- 1V ’S G i£\. --V- ’ tor trade 


forms. Up to now. says the 
. • . Institute, this sort of cleaning 

i*; - . . .. . has required very expensive and 

satisftring.U* rtfagept, uareliable scrubbers, 
statutory coal mine safe ty regula- Dr Sherwood Fawcett, BatteUe’s 
tinns. Any work such as driUmg. presidentt said that toe discovery 
.hWenng, . chlsemng, metal £ ad cost some thing of toe order 
nittmg .and [transportation which of g2 ra _ ^ researdi. The Institute 
: has had. to begone, in a mine, in ^bich is now looking for sponsors 
a . place which, is more than a t0 3. pilot commercial pro- 
|diort.di^ance from thespecially aaid to at toe implications of 


circuits, can be detected by toe is the assignment of stripe num- sion modules cost £1,345. 


NEW ISSUE 


•V-iiltlij; 

Jubc16,1975 


BBaBflBBBgBBBCBBBBBB8BBaBBBC8BBOaBfiQBBC8BP8flBCCBflBBBB51BgPaB8aOCaaBBBBOflflBBBgBPaBB80B8BP8BBaBBBB8 B BBBBBOaBB( 

These boads bare been 10W outside lhe United Slates ot America. This anmHmccmenl appears es a metier of record only*- 

FORSMARKS 

FORSMARKS KRAFTGRUPP 
AKTIEBOLAG 

Stockholm, Sweden 
DM 100,000,000.- 
8 J U°lo Bearer Bonds of 1975/1983 

irrevocably and unconditionally guaranteed by the 

KINGDOM OF SWEDEN 

V • Issue Price^9S%^fe 


G MACHINE TOOLS 

Grinders 
from East : 
Germany 


COMMERZBANK 

AktiengeseJJfetoaft 

POST- OCH KREDITBANKEN. PKBANKEN 

DEUTSCHE BANK 
Aktaengesellsobaft 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


•• SVENSKA HANDELS BA-NKETM”- - -* 

SKANDINAytSKA" ENSKIL^AffAiNEEN' -3 J; 

- . ; : d res d fi ii r bank ‘ ‘ *" ' : _t ' 

. ,£'■ ' Aktiengesellsrhaft 

K REDIETB AN K S. A- LUXEMBOURGEOISE 


ABD SECURITIES CORPORATION 

AMSTERDAM-ROTTERDAM BANK N. V. 

JULIUS BAER INTERNATIONAL 
Limited 

BANCO DI ROMA 

BANK CUTZWILLER. KURZ. BUNCENER t OVERSEAS I 
Limited 

BANQUE DE BRUXELLES S. A, 

BANQUE DE PARIS ET DES PAYS B AS 

BANQUE INTERNATIONALE 
A LUXEMBOURG S. A. 

BANQUE POPULAIRE SUISSE (UNDER WRITERS) S. A. 
BANQUE WORMS 

BAYER IS CHE LANDESBANK 
GIROZENTRALE 

BERGEN5 PRIVATBANK 

CAIS5E DES DEPOTS ET CONSIGNATIONS 
COMMERZBANK INTERNATIONAL 
Society Anonyme 
CREDIT AN5TALT-BANKVERETN 
CREDIT INDUSTEUEL ET COMMERCIAL 

CREDIT SUISSE WHITE WELD 
limited 

BICHARD DAU5 & CO. 

Bankfers 

vorm. Hnns w. Petersen 
DEUTSCHE GENOSSENS CHAFTSKASSE 
ZENTRALBANK DER G ENOSS ENS CHAFTEN 

EFFECTENBANK-WARBUHG 
Aktiengesellsdiart 
FIRST BOSTON fEURQPEl 
Limited 

GOTABANKEN 


ii| HAMBURGISCHE LANDESBANK . 

- GIROZENTRALE — . . 

HESSISCHE LANDESBANK. . . 

- GIROZENTRALE — 

• KANSALUS-OS AKE-PANKKI 

KLEINWORT, BENSON 
Limited 

] KUWAIT FINANCIAL CENTRE 5 AK. ■ 

LEHMAN BROTHERS. 

Incorporated 

MANUFACTURERS HANOVES 
Limited 

^ 3MEBBII.T. LYNCH. PIERCE. FENNER 8a SMITH 
Securities Underwriter limited 

MORGAN GRENFELL & CO, 

Limited 

NOBDDEUTSCHE LANDESBANK 
GIROZENTRALE 

D5TERREICHISCHE LXNDERBANK 

AktfeagBsellselMft 

‘PIERSON. HELDB3NG & PIERSON 

N. M. B U T H5 C HIL D & SONS 
Limited 

J, HENRY SCHRODER WAGG & COL 
limited 

SOCETE GENERALS 

TRINKAU5&FURKHABDT 

UNION DE B ANQUES ARABES Ef 
EUROPEENNES & A. - UBJLE. 

‘j&r. - 1 M- M - WARBURGBIUNCKMANPf, WIftTZ & CO. 
s. 

**i‘ : *'. ' WESTFALENBANK 

AlctjeagesallGduft 


S. G. WARBURG & CQ. LTD. 


ALGEMENE BANK NEDERLAND N. V. 

ARNHOLD AND S. BLEICHBOEDER. INC. 
BANCA COMMERCIALE ITALIANA 

BANCO URQUUO LIMITED 

BANK LEU INTERNATIONAL LTD. 

BANQUE DE LOINfON EUROPE ENNE 
BANQUE DE SUEZ ET DE LTJNTON DES MINES 
BANQUE LAMBERT-LUXEMBO U RG 5. A 

BANQUE ROTHSCHILD 

BARING BROTHERS & CO. ‘ : 
Limited 

BAYERI5CHE VEREIN5BANK . 

BERLINER BANK 
Aktiansaseliscbaft 

CHRISTIANIA BANK OG KREDriKASSE 
COMP AG ME FINANCIERS DE LA 
DEUTSCHE BANK AG 
CREDIT CHBVGQUE 
CREDIT LYONNAIS 
D AIWA EUROPE N.V. - 

DELBRUCK&CQ. 


DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMMUNjJLBANK - 
EUROPARTNERS SECURITIES CORPORATION 

ROBERT FLEMING & CO. 

Limited 

GOLDMAN SACHS INTERNATIONAL CORP. 

GEORG HAUCK it SOHN . 

HILL S.VMUEL & CO. 

Limited. . 

KIDDER PEABODY INTERNATIONAL 
Limited 

kredietbankn.v. 

LAZARD FRERE5 & CTE. 

... ■ - LLOYDS BANK INTERNATIONAL 
Limited 

McLEOD, YOUNG. WT3R & COMPANY 
Limited 

B. METZLEB SEEL. SOHN & CO. 


THE NLttKO SECURITIES CO, IEUBOPE1 LTD. 

NORDflNANZ^ANK ZURICH , 

SAL. OPPENHE1M JR. & CIE, 

POHT01SMA3DEN YHDVSPANKKI OY / 
NORDiSKA FOREN1NCSBANKEN AR 

SALOMON BROTHERS 
SCHRODER, MGNCHMEYER. HENGST& CO. 
SOC3ETE GENERALS DE BANQUE S. A. 

... .URS-DB CORPORATION 

VEREINS- UND WESTBANK 
AktirogeevDsduft . 

' WARBURG PARIBAS BECKER INC. 
WOOD GUNDY LIMITED 


A. E. AMES & CO. 

Lenitad 

BANKHAUS H. AUFHAUSER 
BANCA NAZIONALE DEL LAVORO 

BANK FUR GEMEZNWTRT5CHAFT 
Aktiengaselbdiart 
BANK MSES A HOPE NV 

BANQUE DE NEUFLIZE. SCHLUMBERGER. MALLET 
BANQUE FRANCAISE DU COMMERCE EXTERTEUR 
BANQUE NATION ALE DE PARIS 

BANQUE SCANDJNAVE EN SUISSE 

, BAYERISCHE TfYPOTHEKEN-.UND 

WECHteL-BANK .-/ • ; - i 

; ' JOH. BOIENBERG, GOSSLER & CO. . 

BERLINER HANDELS -CESELLSCHAFT 
- FRANKFURTER BANK — 

CITICORP INTERNATIONAL BANK LIMITED 

. COMPAGNTE LUXEMBOURGEOISE 
DE BANQUE S. A. 

CREDIT COMMERCIAL DE FRANCE 
CREDTTO ITAUAND 
DEN DANSKE LANDMANDSBANK 

DEN NORSKS CREDITS ANK 

! DILLON. RE.VD OVERSEAS CORPORATION 

EUROPEAN BANKING COMPANY 
. limited 

GIROZENTRALE UND BANK 
DER OSTEBREICFflSCHEN SPARKASSEN 
AkticngBSelisdjoTt 

HAMRRDS BANK ' 
limited 

B.HENRIQUES JR- ' 

INDUS TRIEBANK VON JAPAN I DEUTSCHLAND! 
AktiengneUscbaft 
KJ0B ENHAVNS HANDELSB ANK 

KUHN, LOEB & GO. INTERNATIONAL : 

. LAZARD F^RES 8c CO.' 

LQEB, RHOADES fc CO. 

MERCK. WCK & CO. 

MORGAN fa CIE INTERNATIONAL S. A. 

NOMURA EUROPE N.V. ’’ 

NORDIC BANK LIMITED 

ORION BANK 
Limited 

PRIVATE ANKLN AHTSESELSKAB 

- SCANDINAVIAN BANK 

limited 

SMITH, BARNEY & CO - 

Incorporated 

SWISS BANK CORPORATION (OVERSEAS) 
Limited 

UNION RANK OF SWITZERLAND (SECURITIESF. . 

Limited / - • ; ; ■; 

J. VONTOBEL fa CO. ' 

TVESTDEUTSCHE LANDESBANK 
Inte r natio n al 

YAMAICHI INTERNATIONAL (EUROPE) 
Limited 
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- ^ ■■■ - - r ac^deration . detection circuitry huwber.- of wtoto •. -Is reduced 
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1 1 >* '. T ■ V • Units 'ire. available- for opera- l - It is available in industrial 
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MECHANICAL overspeed protec- Each’ of the three channels operation to monitor from one to 
tion systems used on higti inertia monitors, a frequency .si^ial, si* points' continuously while the 
rotating machinery such ife-ste&m such afe-ithat, from a. magnStie latter operates in turn on 30 or 
turbines; gas turbines and com- pick-np, facing a .toothed wheel 50 samples held in a cooled turn- 
pressors have been under review ha. a mfemmre of shaft speed. TE^. table, processing 70 samples per 
and GEC-Elliott Process' Auto- frequency .of the. signal eauses^day with only about 15 minutes 
mation. Leicester, . has built a relay actions both when the value -attention to re-load, 
new overspeed trip uniti. type tolls below, or exceeds different ; The »two instruments have six 
FNC 135.- ; pre-deterained values. The out- ;refliw;. columns: for on line 

A three channel design. It Pht over speed circuits trip .the inonitoring at two hour intervals 
incorporates Fail-safe techniques Ptont I^.,two out of the three d. single cohnnn model is also 
with higtrdiabiHCi r ..vHhas becn chahnela ;^xee6d ;;'the gre^deter- ■ available. The company is at 
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m handling 

Easier to 
carry 

MATERIALS SUCH' as’ yarn or 
wire wound 'op cardboard cylin- 
ders, can' he - fifted' ah tf- carried 
by .a device developed by ICI 
Fdbres, Hookstone Road, Harro- 
gate. North Yorkshire, HG2 8QN 
(0423 68021). =' ' 

It was designed ' primarily- for 
use with yarn packagesj.which 
may weigh up to 15 kg and be 
300 nun in length and 300 mm in 
diameter, to prevent damaging 
toe product during handling. 

Three stabilising arms and 
three arms with retractable grip- 
ping pins radiale from a centre 
stem which fits inside the pack- 
age tube. Raising the lifting 
handle actuates -the 'pins which 
grip the inside of. the tube, and 
on release the pins retract and 
toe litter can be withdrawn. 

The lifter can be supplied to 
fit cylinders with internal dia- 
meters between 70m m and 
200mm, *t £15 plila VAT! ' ’ 


IS YOUR STANDBY 
GENERATOR READY FOR 
THE NEXT EMERGENCY? 




IWiiV'aB®* Your wiwnsftrfl nntsstmait to corrode or 
standing jdls? We will leap your genarator 
" in perfect running order so that it Is constantly 
. «ady for nse when required. t 

' We inll fake on the respon^hifity witfi a 


y iiii, icj 

QKLjfc;.'?. fJWatalenaiice Contract. 

'SMd flwf * ' fiftaTAfv* oLm TH 


TV' "'.It 
0 


CaM barf 
Switshgfesk 
-GroupoM' 
Companies 


Any jfee, a ny pl ace. Z4-fiDcr jtHnd6y service. 

&'Swftchgeir also carry ont'tfie following 
; toot* for indflstry. commerce and the poblic sector:* 

Design and installation of sub-stations * , 

H.V. and LV. cable networks 
-Marntanance ot sub -station equipment l 

Divisional Mahagm- . - 
CABIf & SWITCHGEAR (FARfftEYI T- v V 

WSTALLATIOH LTD. ' /'H.& 

.CrfigearWOffa. CoftBjngttm Road, Lumfon, SE13 711 
hL • Ptone: («) 852 m Telajj: 636235 


-"7 




'- .. A major national food manufacturer, with spare 

-capacity on a number of rts.packmg.Iines, is invi ting 

-Pmam f A r 1 1 « 


flexible, fist aid efficient operation which is 
gea^ d to pack a vride variety of productslo the Kidiest 
professional standards. - - • .--v ‘ - ,j . y 

. Competitive rates can be arranged to help solve your 


Please write givmg briefdetails of packing facilities 
required-to: .• . ~ . 

^ Box No: ^^Finanrial Times 5 Bracken House, 

10 Cannon Street, LondraiE.C4 
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Agency powers will 
be restored— Ross 
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Progress 
on Cyprus 

claims- 

Hattersley 

COMPENSATION claims by 
British citizens in Cyprus are 
still being dealt with Foreign 
Office Minister of Slate Mr. Roy 
Hattersiey. said in the Commons 
yesterday-- 

He told MPs that some progress 
had been made towards settle- 
ment but no figures bad yet 
been arrived at 
Mr. Leon Brittan (C Cleveland 
and Whitby) asked Mr. Hatters- 
ley to remind the.. Turkish 
Foreign Minister that “ justice 
delayed is justice denied." . 

. Mr. Hattersiey said he bad 
been impressed by the determina- 
tion and sincerity of the Turkish 
Foreign Minister’s promise to' 
make some progress. He hoped 
this would coine about speedily 
because this was. "an absolute 
necessity.” - - 

He agreed with Mr. Patrick 
Wall (C Hal tern price) that 
Britain's friendship withTur key 
was under a certain strain be- 
cause of delay in settling legiti- 
mate damage claims of elderly 
British citizens in Cyprus. 

Mr. Hattersiey told Sir Derek 
Walker-Smith (C Hertfordshire 
E) that the Turkish Government 
did not entirely accept liability 
subject to proof of damage in 
each case. 


BY JOHN HUNT 

MR. WILLIAM ROSS. Scottish 
Secretary, told the Commons 
yesterday that the Scottish Deve- 
lopment Agency, which will 
work in association with the 
proposed National Enterprise 
Board, had undergone " blocking 
and destruction" in the House 
of Lords. . 

According to Mr. Ross, certain 
vital powers fundamental to the 
entire concept of the agency bad 
been removed as a result of 
“ misguided action " by the Tory 
peers- 

This was a reference to the 
Lords amendment which 
removed; the power of the agency 
to engage in private industry. 

But Mr. Ross, speaking during 
the second reading debate in the 
Comptons, said last night: “The 
House may be assured that we 
shall restore these powers in full 
so that the agency can play the 
role bat we designed for it." 

The Scottish Secretary said the 
Bill had been “ emasculated " by 
the Lords. He added: “It now 
lacks the agency's vital function 
of establishing and carrying on 
undertakings by themselves and 
in conjunction with private indus- 
try. But we will put this right.” 

He said that the. money allo- 
cated by the Bill for .the agency 
(£3QQm.) would nor last “for 
ever and ever.” On the . contrary, 
the Government would like. to see 
it used as readily 'as passible 
when Parliament would be asked 
for more. 

He said that some.odd notions 
bad been flying around about the 
r elati on of the agency with the 
NEB. But the fact was that the 
agency would be repsonsible to 
the Secretary of State for Scot- 
land and not to the Board. 

“We envisage a close relation- 
ship between the agency and the 
Board," he went' on., "We shall 
issue guidance to the two bodies 
when they are. . established but 


they will decide on their own 
relationship.” 

Mr. Alick Buchan an-Smith, 
"Shadow Scottish Secretary said 
that the Government had powers 
under existing legislation to 
enable it to help industry and 
improve the environment. He 
supported many of the Bill's pro- 
posals but Questioned the extent 
of the powers and the need for 
them. 

We were kidding ourselves if 
we thought that simply by the 

establishment of an agency, some 
of the problems facing Scotland 
would be solved- The bill and the 
resources to solve these prob- 
lems were needed. 


Muddle 


Mr. Ross was entirely wrong IT 
he believed the Bill necessarily 
had very wide support in Scot- 
land apart from amons Labour 
stiQuorters and members of the 
STCJC. Many people had . mis- 
givings about it. 

The Government wa* proposing 
a licence for indiscriminate 
intervention. “What we see is 
the extension of Socialism in 
Scotland for Socialism's sake.” 

There was aJro a danger of 
gettmg massive bureaucratic 
muddle. 

Mr. Donald Stewart (SNP, 
Westren Isles) said his nartv. 
welcomed the principle behind 
the Bilk with only a few reser- 
vations. "It is an opportunity 
to do something to repair 
decades and long generations of 
neglect of Scotland by successive 
Governments." 

He welcomed the agency's 
function to further economic 
development, and called for an 


assurance that extraction or oil 
would not cause blight in Scot- 
land. 

He wanted an assurance that 
the agency would be completely 
autonomous, and asked the 
Government to explain how 
setting up the agency would 
affect the Highland and Islands 
Development Board, which .had 
been of tremendous aid to the 
area. 

Mr. Russell Fairgrieve (C„ 

Aberdeen W .) did not think the 
Bill was necessary. It was part 
of an enormous volune of un- 
necessary legislation choking the 
processes of the House. 

But Mr. Frank McElhore (Lab., 
Queen's Park) called the Bill the 
greatest contribution to the 
Scottish economy made by any 
Government. It was a chapter 
in a new era for Scottish econo- 
mic history. 

For the Liberals Mr. David 
Steel gave a " cautious welcome ” 
to. the Bill although information 
on the agency's precise role 
would have to be dragged from 
the Government. If there was 
a criticism of the Bill, it could 
be that the powers of the agency 
were not large enough. 

There could be a clear role for 
the agency in involving intself 
in helping young people to set 
up Scottish- based industry. He 

would like to see a clear defini- 
tion of the agency's role in rural 
areas. 

Miss Betty Harvie Anderson 
(C. R/'nFreshire E) condemned 
the Bill as a power monster 
sponsoring creeping nationalisa- 
tion. “It is attractive to many 
Labour MPs because it is con- 
sidered as a force towards a 
totalitarian State." 


State role 
in North 
Sea oil 
confirmed 


Challenge of adventure 
needed by young 
people— Prince Charles 


11 



Minister urges caution 
over S. African jobs 


Callaghan refuses to halt 
Mid-East arms supplies 


? I'iSTRUIRT 

V.-.M.iliv 




GOVERNMENT action to curb 
advertisements enticing British 
workers to South Africa was 
demanded by Mr. Dennis 
Cana van (Lab. Stirlingshire W.) 
in the Commons yesterday. 

He asked: “Can nothing be 
done about the placing by the 
Iron and Steel Corporation of 
South Africa of misleading ad- 
vertisements depicting South 
Africa as a land flowing with 
milk and honey ?.’’ 

Such advertisements were lur- 
ing British workers to posts 
with promises of bouses for 
families. But ■vrhenJBritish', citi- 
zens had been left-** stranded," 
MPs were then obliged- to ask the 
Foreign Office to assist touring 
them . back. 


Under Secretary for Foreign 
Affairs. Mr. Ted Rowlands, said 
he had received, five complaints 
from British citizens about tbe 
activities of the Corporation. 

“Any British workers going 
out there should be very 
cautious in their approach, 
particularly to advertisements 
which, in some cases, can be 
seen to be. misleading, particu- 
larly with respect to overtime 
and conditions of work.” 

Consular staff kept on eye on 
these matters; 1 The; recently 
appointed First Secretary ^ouid 
be visiting areas where, immi- 
grant- workers lived, to' discuss 
these matters with thetn. 


FOREIGN ; SECRETARY, Mr. 
James Callaghan resisted calls in 
the Commons yesterday by 
Labour MPs to 'bait the supply 
of arms to the Middle East 

Mr. Frank AHaun ('Lab., -Sal- 
ford E.) had asked Mr. Callaghan 
if, in order to encourage the 
current Middle East peace nego- 
tiations, he would prohibit the 
proposed arms supply to Egypt 
and future arms supplies to 
Israel, and take the initiative 
for a joint embargo on arms sup- 
plied to both sides bv Britain, 
the U.S., Russia and France. 

Mr.. Callaghan replied: “No. 
An effective agreement on some 
measure of arms limitation in 
the Middle East is likely to be 
possible only with the support 
of the parties to the dispute and 
in the context of a general 
settlement”. 

Replying to further points, Mr. 
Callaghan - said that no one 


wanted a third world war. Arms 
exporters could only send arms 
under licence and the British 
Government had laid down a very 
clear policy on this. 

** But the situation is quite 
simply at the moment that if 
Britain we reboot to raqet mini- 
mum requests from these coun- 
tries, not only would they feel 
that Britain was unwilling to 
assist but also they would turn 
elsewhere.” 

Mr. Robin Corbett (Lab. Hemel 
Hempstead) said that at least an 
attempt might be worth while to 
prohibit arras to the Middle 
East If they did not have the 
means to wage war, it made the 
waeine of war impossible and 
unlikely. 

Mr. Callaghan: “ Yes. but that 
Is an ideal situation and I live 
in a. world of reality. There is 
not the faintest chance of this 
being achieved.” 


FOUR OIL companies have 
agreed in principle to 51 per 
cent. Government participation 
in their commercial oilfields in 
tbe North Sea. the Chancellor of 
the Duchy of Lancaster. Mr. 
Harold Lever, confirmed is the 
Commons, yesterday. The com- 
panies, be said, were Bunnah, 
Demincx. Tricentrol and Black- 
friars Oil. 

Mr. Lever added that construc- 
tive discussions on detailed pro- 
posals giving effect to participa- 
tion were being held with these 
companies and witb others. 

Mr. Lever told Mr. Bob Cryer 
(Lab., Keighley) that the Gov- 
ernment was in the process of 
securing — and bad already 
secured to a large extent—-an 
excellent deal for the British 
people. It was not incompatible^ 
with the success of those- who' 
were developing the North Sea. 

Mr. Peter Rost (C., Derbyshire 
5.E.) wanted to know how be 
-reconciled efforts to nationalise 
51 per cent of tbe North Sea. 
ar 'a cost of about £lhn. to the 
taxpayer, with the advise he was 
giving tate Prime Minister on tbe 
need to curtail inflation and 
public borrowing. 

Mr. Lever replied: *' I do not 
accept your description of ray 
efforts and even less the broad 
estimate of their cost. 

“ I have no difficulty in recon- 
ciling the efforts to secure for 
the British people a fair share 
and fair control of this very vita! 
national resource with our very 
great determination to deal with 
tbe problem of inflation.” 

Mr. Ernest Fernhough (Lab. 
Jarrow) asked if any companies 
were “ proving somewhat diffi- 
cult.” ... 

Mr. Lever said: “I would not 
regard those who have not seen 
fit to reach aareement as being 
difficult. They are considering 
the Government’s proposals. We 
are discussing various problems 
and I bop eto make substantial 
further progress steadily in this 
way.” 

Opposition energy spokesman 
M*\ Patrick Jenkln commented: 
“If tbe Government is going to 
come forward in a few weeks 
with a harsh and unpalatable 
programme of public expendi- 
ture cuts, how can it conceivably 
make sense to lay out possibly 
thousands of millions in buying 
out tbe oil companies?" 

Mr. Lever denied that the 
Government was laying out vast 
sums. “ Tbe only time in -which 
we advance money promptly is 
where the alternative would be 
to bold up further exploitation 
and exploration." he said. 


THE PRINCE of Wales, in his 
second House of Lords speech, 
said yesterday that there was u 
real desire on the part of all 
sorts of people ro give service to 
others without any thought of re- 
muneration or recognition to 
themselves. 

In a debate on voluntary ser- 
vice the Prince said that one 
aspect which was of particular 
interest to him was the involve- 
ment of younger people in com- 
munity work. 

One of the arguments he had 
heard in favour of National Ser- 
vice and its rein Deduction was 
that it gave young men a taste 
of discipline when they most 
needed it — and a taste of ad- 
venture if they were lucky. 

“I am not making the point 
for the reintroduction of 
National Service. “There was no 
reasonable or logical justification. 

“Rupt somehow we should be 
thinking of re-creating some of 
the challenges of war in a peace- 
time situation, so that adoles- 
cents could discover themselves 
and their individual capabilities 
through the challenges of adven- 
ture and hardship.” 

Prince Charles said many of 
the muggings and anti-social be- 
haviour of young people to-day 
were “ partly due to lack of pul- 
lets into which their energies, 
frustrations and desires for 


adventure could be properly 
channelled.” 

Referring to his school days at 
Gordunstoun, the Prince said that 
hoys there acquired _ self- 
knowledge and self-discipline in 
the service of others. 

"My experience is that this 
works surprisingly well and that 
is why I am so keen that other 
people should be able to 
experience iL 

“So often you would find at 
Gordon&toun tbe most difficult 
and unco-opcrative boys were 
most astonishingly transformed 
once they were absorbed info 
activities’ such as -mountain 
rescue, the coastguards and life- 
saving.” 

Prince Charles added: “I ant 
always astonished about the 
amount of rot talked about 
Gordonstoun and the careless 
use of ancient cliches to describe 
it. It was only tough in that 
it demanded more oy mentally 
and physically than roost other 
schools. 

“It taught me a great deal 
about myself and my own 
abilities and disabilities. It 
taught me to take challenges 
and initiative." 

Prince Charles paid a tribute 
to an inshore rescue organisa- 
tion run by young boys operat- 
ing in the Solent. They were 
an “outstanding example” of 


what could be achieved by young 
people who had found fulfilment 
and excitement in voluntary 
service. 

He had been pursuing an idea 
to help the more alienated sec- 
tions of young people, who might 
otherwise tend to drift into anti- 
social behaviour and delin- 
quency. to undertake imaginative 
sorts of schemes. 

“ 1 have decided to establish 
experimental schemes with the 
aid of a committee in areas with 
which T have a titular connection. 
The response has been extra- 
ordinarily encouraging. 

Prince Charles said it was 
important to recognise that volun- 
tary service was as beneficial 
to the volunteer as one hoped 
il was to the recipient. ** To be 
frank, it is quite simply good for 
the soul. 

*' Voluntary service is an essen- 
tial element in any society that 
calls itself civilised. 

• “ tt seems that the Govern- 
ment in a sense has a duty to 
ensure that as many people a* 
possible are able to offer them- 
selves for voluntary service in 
a wide ran”o of fields, particu- 
larly by making helpful conces- 
sions — financial or otherwise-^to 
enable organisations to provide 
those enormously valuable ser- 
vices to the community which 
we should never allow ourselves 
to take for granted." 


Callaghan believes consent 
policy can beat inflation 


FINANCIAL TIMES REPORTER 

IN' A SURPRISE departure from 
his strictly departmental brief 
in the Commons yesterday, Mr. 
Janies Callaghan. Foreign Com- 
monwealth Secretary, declared 
his belief that “the steps which 
are now being taken ” will 
achieve the Labour party's elec- 
tion commitment to overcome in- 
flation. 

With warning shouts coming 
from the Tory benches, the 
Foreign Secretary admitted that 
he was treading on Tom Tiddler's 
ground and promised “ 1 will be 
careful, very careful.” 

Mr. Callaghan stated: “ I have 


little doubt having been at least 
an observer of some of these dis- 
cussions ihat there is more pros- 
pect of us overcoming inflation 
with the consent and assent of 
the trades unions and the people 
of this country than by any kind 
of statutory policies or political 
coalitions.” 

Replying to Mr. Emlyn Hooson 
(Lib.. Montgomery), the Foreign 
Secretary stressed that Britain's 
view was taken seriously by her 
EEC partners and by every 
nation in the world but admitted, 
that the impact of inflation did 
weaken Britain's ability to take 


initiatives in the foreign affairs 
field. 

•* lt-wejkens both the respect 
with which we arc listened !•> 
if our affairs don't seem under 
proper management, and limits 
the assistance we can give when 
there arc a number of desirable 
needs at stake.” 

He quoted Portugal as an 
example of where a country 
might be helped from outside 
to ensure that it followed the 
democratic path. “But how can 
I look the Chancellor in the eye 
and ask him for large sums at 
the present time? ” he asked. 
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FREE! 


The code 

that’s 
no secret 


The British Code of Advertising 
Practice sets out the major cans and can’ts 
of press, poster, cinema and direct mail 
advertising. 

Its basic requirements are that 
all advertisements should be legal* decent* 
honest and'truthful. So if after reading jt 
you see one which isn’t* send us a dipping 
or as many details as you can. 

You can get the mai n points of our 
Code free simply by filling in and posting 
the coupon below. . 

'The Advertising 
Standards Authority 

i — r To: The Ad vertisi ng Sta n dards Authority Limited, 
j • 15/17 RidgmountStreet,.London WC1E7M Pieasesend, 


U.K. ECONOMIC INDICATORS 


1975 


1974 


General 

Unfilled vac'n's! 
Uneraplos'mtff ■ 
Currency resrvs. 
Bank advances b 
Manfd prods, d 
Basic mater Is d 


Terms of trade e 


HP debtt e 

Indust, output** 
RtL sales vaL** 


Trade and 

Industry 

Comm, vehicles* 

Cars" ••• 

Imports f.o.b.** 
Exports f.o.b.”* 
Visible trade 
balance 


Steel (weekly 

arerage)* 

Bricks* 

Cement (wldy. 

average)* 

Houses cmplLd.V 
Man-made 
fibres* 


TV setstt 

Radios, radio- 

grams#]) 

Hosiery* 


Raw cotton 


Engin. (orders 
on hand)** ... 
Machine toolst 
Elea cooke ret f 
Washg. mchns.t 


I 


me the ‘main poi nts of your Code, free. 


Name. 


Address. 


L 


.Postcode 



Raw wools? .. 


Consumer 
spending 
Motor trade 


Bldg, and civil 
engineering* ... 


Unit 

June 

May 

Apr. 

June 

May 

’000s 

141.3 

164.1 

173.4 

447.5 

429.8 

’000s 

832.3 

8Z3.0 

899.7 

315.8 

535.4, 

Shn.' 

6.491 

7.132 

7.117 

6.920 

6.956 

fbn. 

14.766 

14.770 

14.877 

14.058 

13.986 

1970=100 

187.3 

182 

179 

148.9 

146 J 

1970 = 100 

225.2 

223 

22L8 

210 

217.4 

Jan.74=100 

134J 

129.1 

124.3 

107.6 

106.1 


Apr. 

Mar. 

Feb. 

Apr. 

Mar. 

1970 = 100 

79.8 

78.4 

78 J3 

72.7 

72-3 

July’72=100 

174.2 

1683 

167.4 

131.2 

127.2 

£m. 

2290 

2-205 

2.284 

2.357 

2J78 

1970 = 100 

102i» 

104£ 

105.5 

107.3 

105.7 

1971=100 

184.4. 

166.3 

166.7 

138JS 

138.2 



1975_ 


1974 




Jan.* 

* 

Jam- 


May 

Apr. 

May 

May 

May 

r’ooo* 

32.0 

.32.6 

29.9 

36.1 

31 J2 

’OOOs 

69 

107 

106 

158 

132.2 

£bn. 

16022 

165.5 

169.9 

174.0 

161.5 

fbn. 

158.6 

136.6 

150.1 

127.0 

118.0 

fbo. 

-0.016 • 

-0-289 ■ 

-0.198 ■ 

-0.477 

-0.432 




Jan* 


Jan.- 


Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

*000 Tonnes 

429-5 

494.4 

471.0 

459.7 

424.4 

millions 

414 

381 

40032 

519 

453 

’000 Tonnes 

327 

338 

314 

388 

330 

■000s 

26 

23 

23.3 

'20.2 

22.45 

m. kgs. 

48.13 

44^3 

44.31 

63.9 

59.48 




Jam- 


Jan.- 


i Mar.- 

Feb: 

Mar. 

Mar. 

Mar. 

’000s . 

162 

263 

223 

247 

266 

’000s 

386 

479 

387 

517 

489 

1970=100 

89 

91 

88 

102 

97 

m. tonnes 

7. 22 

7.23 

7.59 

8J92 

8.40 

1970 = 100 

150 

153 

150 

144 

134 

*000 metric 






tonnes 

1.96 

2.13 

1.97 

2-55 

2.09 




Jan.- 


JaQ.- 


Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

1970=100 

121 

124 

123.6 

137 

136 

£ra. 

25 J. 

23 JO 

24.05 

18 Ji 

16.7 

’000s 

77 J) 

804 

78.6 

64.4 

63.9 

'000s 

85 JO 

83.9 

84.9 

75.7 

73.6 


1975 


1974 


1973 





Jan.- 

Jam- 


Jan. 

Dee. 

- Jan. 

Dcc. 

Dec. 

m. kilos 

8.9 

7.7 

8.7 

9.4 

10.4 


1st qtr. 4th qtr. 1st qtr. 

Year 

Year 

£bn. 






1970 values 

9.070 

9.010 

8.346 

35.607 

35.759 

' 1967=100 

243 

209 

186 

207 

192 


1974 


1973 


£bn. 


4th qtr. 3rd qtr. Year 4th qtr. Year 
2-623 2.667 10.220 Z372 8.984 


•Production, f Deliveries. % Set sales. 5'Consumption. J Great 
Britain, not seasonally adjusted. “* Seasonally adjusted, ft All 
manufacturing industries. |] Excluding car radios. Deliveries, 
U.K, made and imported sets. * Figures revised November, 1972, 
earlier figures adjusted, b Constituent changed January, 1973, to 
refer only to U.K. residents' sterling, c Revised May, 1973. d Prices, 
e From January. 1974.. figures were calculated on 1961 base series 
linked to December. 1973, From October, 1974, onwards all 1974 
figures and 1973 figures back to July have been revised and fully 
rebased to continue on a full 1970 base, f Including cooker griller 
toasters. . 


Plessey 
1974/75 results 
and final dividend 


The Board of The Plessey Company 
has given further consideration to its 
dividend policy following its change of 
year-end to 31 March and in the 
light of existing Treasury regulations. 
As- a result, at a Board meeting held 
yesterday it is now the Board's intention 
to- recommend a final dividend of 
0.87293 pence a share for the nine 
months trading period to 31 March 1975. 

Together with the two interim 
dividends totalling 2.15 pence a share 
net, already paid or declared, the final 
now recommended makes the payment 
for the period 3.02293 pence a share 
net. On an annualised basis, this is the 
maximum permitted increase. 

The consolidated ■ results for the 
third and final quarter and for the nine 
months ended 31 March are given 
below. 


Any change of accounting date 
makes comparisons difficult, so to give 
some indications of trends of per- 
formance, the previously reported results 
have been adjusted to align with the new 
dates as far as is practicable. The net 
effect of these adjustments is that the 
pre-tax profit for the period ending 
31 March, 1974 has been increased by 
£800,000 compared with the figures 
originally reported. The adjustment 
brings -into the comparative periods 
ended March 1974 the net amount of 
profit related to . those periods but 
originally reported at the previous 
financial year ended 30 June. 

The pre-tax profit for the nine 
months at £27.3 million is marginally 
(one per cent) below the adjusted 
profit for the comparable period of the 
previous year. 


Figures in £000s 

3 months 

3 months ;o 

9 months 

*? riiuiiih;. :o 


to 31 March 

31 March 1 & 74 

to 31 March 

31 March 1074 


1975 

(Adjusted) 

1975 

(Adjusted)* 

Salas 

112,300 

10E.S00 

318,900 

rsa.ioo 

Profit on Trading 

73.652 

■ ■ 14.273 

38,777 

30.314 

Depreciation 

3,242.. 

. 3.QG6 .. 

. 9.969 

8.319 

-Operating Profit 

10,410 

0.205 

: 28,808 

27.99-: 

Associated Companies 

1.079 

Siiti 

3,332 

2J27 

Interest Receivable 

529 

S.tll 

. . - 8Z2 

1.5SJ 

Interest Payable 

2J2AO 

i.sae . 

5.622 

4.723 

Profit before Taxation 

9.778 

10.756 

27.340 

27.56 1 

Taxation . 

4,300 

4,900 -• ' 1 

■- 12.500 . 

12.500 

Profit after Taxation 

5,478 

5.S56 

14,840 

15.0S1 

M i nor ity 1 nte rests 

298 

24 

740 

94 

Profit before Extraordinary Items 

5,180 

5 .332 

14.100 

14.987 

Dividends including proposed final 



' 5,663 

5.178** 

Extraordinary Items (Nat] 





Exchange adjustments 



—2.434 

+2.759 

Business closures £r disposals ' 



— 2.303 


Back Service Pension Funding 



—1,680 


Fire Claim 



. — T4 : 

4- 359 

Investment Disposal . 



4- 373 

—7.202 

_ 



—6,058 

—4.084 

Earningsper Share 





Before Extraordinary Items 

2.77P 

3.1 2p 

7.54p 

E.OIp 

Dividend per Share 



3.02293p 

2.765525** 


is given on a twelve month basis: 


12 months to 
“31 March 1975 


12 months lo 
37 March 1974 

* 



(Adjusted) 

(Adjusted) 1 

Sales 

429,300 

373.600 

Operating Profit , 

40,966 

33.281 

Profit before Taxation 

39,955 

56.346 

Profit after Taxation 

21.755 

22,046 

Extraordinary Items (Net) 

—2274 

—3.4) a 

Earnings per Share: Before Extraordinary Items 

11.22p 

11.72P 

After Extraordinary hems 

10.01p 

3.8£)p 

* Adjusted for items credited or charged to fourth quarter which Would have been 
charged to the third quarter had this bean the final quarter. 

** 1974 = & of total year. Aff figures excluding tax credit. 
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OPERATING INTERNATIONALLY IN 136 COUNTRIES 
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ACCOUNTANCY APPOINTMENTS 


• file Financial Times Thursday June 26 1975 




Corporate 

Finance Executive 


Mid/Late 20's 


up to £10,000 


A private banking Group requires an additional executive for its 
expanding corporate finance department 

The successful candidate will be a graduate and may be either an 
accountant or a numerate solicitor. His age will be between 25 and 30 
and he will be interested in a career outside his profession. 

This opportunity is for a man of quality, and salary, which will be com- 
mensurate with ability, experience and potential, is deliberately set at 
a high level to attract only candidates of the highest standard. Future 
prospects and rewards will be related directly to performance. 

Contact Graham J. Perkins, ACMA, on 01*405 3499, 
ref: GP/63/CF. 


RESEARCH 
STUDIES DIRECTOR 

CANADA to £15,000. 

We have been engaoed to assist the Canadian Institute ol Chartered 
Accountants, whose office is m Toronto, ur identifying qualified 
candidates for the oositioo ot Research Studies Director. 

Responsibilities iocus upon organisation, direction, 
co-ordination and administration o' several professional Studv 
Groups, each vuih specific terms ol reference. The Director will be 
concerned also wuh the appraisal of the puoruies and objectives of 
research programmes and of the effectiveness of established policies 
and procedures in achieving them. 

This position obeis a fine challenge through a ceniral role in the 
development ot Accounting and Auditing Studies tor 
Canadian business. 

Candidates should be professional accountants of at least 5 vears* 
standing and preferable, but not necessarilv, with reaching 
experience thev should also have demonstrated administrative and 
editorial skills. The abilitv to work eftectivelv with Studv Groups, 
made up of accountants with varied backgrounds as well as members 
of other professions, is essential. 

Salan/ will be very attractive and competitive. 

Contact Richard Norman, F.C.A. or Stuart Ramisav. C.A. for 
further information, quoting Reference 1300. 

Douglas Uambias 
Associates Ltd. 

- «u : : s - ;.o LOSTvs i’. c :r - 

0l-a*A3W.Ar.C 

2 COATtS P«iC5. E0l.‘:?Un'Jr. E 'A A. 

TELEPHONE. 0:1-225 7744, 



Financial 

Accountant 


Dublin 


The insurance Corporation of Ireland Ltd. and its associated companies comprise a rapidly growing 
group which transacts all classes of insurance business both in Ireland and abroad. To increase its 
effectiveness in financial planning and administrative control the newly created position of Financial 
Accountant is to be filled. Full computer facilities are available and are being further developed within 
the group. Reporting ro the Financial Controller the successful candidate will be a Chartered 
Accountant or have an equivalent professional qualification, in addition. the possession ot a degree in 
Law. Economics or Commerce would be an advantage In particular relation to the Life and. other . 
3'uoeiaied companies he would be responsible for the provision of a wide range of accounting ancf 
administrative services. These include management, budgetary, costing and financial information. He 
will ideally have had 10-15 years experience, initially in a professional accountants office, and with 
considerable commercial evpeiience close to Financial Controller or Financial Director level. 
Commencing salary will reflect [he qualifications and exDvrience of the individual appointed and fringe 
benefits will include pension and life assurance arrangements. Re-location allowances, if applicable 
will be provided. (Porsonnel Services: Ref. AA39/267D/FT) 

The identity of candidates niff not be revealed to our efien; without prior permission. Applicants 
should write for an application form, quoting reference number, and advise us if they have recenliy 
made any other application. 

— • -s. PA Management Consultants (Ireland) Ltd* 

A y JS j Personnel Services Division, 

Hume House, Ballsbridgs, Dublin 4. 



Mervyn Hughes Group 


59 St Mary Axe, London. EC3A 8AR 

Management Recruitment Consultants 


01-2830037 
1 24 hours) 


P Chief Accountant (Designate) 


Up to £6,500 -f Bonus 


Central London 


An international oil field service company operating worldwide with 
financial headquarters in London requires a qualified accountant, ideally 
aged 26/27, to be responsible to the Assistant Controller for the complete 
financial reporting and accounting functions for his division. He will control 
a staff of abound and Will be operating within a fully integrated compu- 
terised reporting system - experience of which is required. Occasional 
overseas travel and excellent career prospects exist in an expanding 
company in a growth industry. Benefits include a contributory pension 
scheme, life assurance, luncheon vouchers and assistance with relocation 
expenses where applicable. Applications in confidence to B. L. Tayfor, 
reference 

FT5569 


A major Industrial Group in the .Metal-Processing Industry 
requires a 

FINANCIAL CONTROLLER 
& COMPANY SECRETARY 

for their London-based subsidiary. The man required must have 
PROVEN financial management experience with a strong cost accounting 
background, ideally in the heavy industrial field. There is excellent 
career potential within this widespread group. Early availability is 
desirable. . 


London 


Aged 30-45 


Salary £7,000+ Car 


Please make Initial contact by pbone to: 

Robin R. Whalley, 

INTERNATIONAL APPOINTMENTS (LONDON) LTD., 

Calder House, 1, Dover Street London W1X 3PJ. 

Cables: Interappt London. Tel: 01-629 6867. 


E" Reed Executive 

The leading authority on the selection ctf financial management 


Algiers 


Projects Control 


to £10,000 


The growth potential of the Middle East aid North Africa offers exciting opportunities for companies 
with the expertise these countries lack, bur client ts a world leader in the provision of specialist 
plant to meet one ol the basic requirements. They are seeking an experienced and competent. 
Projects Accountant to join the senior management team con trolling their Algerian operations. 
There is considerable scope to Institute improved accounting and control methods and to make a 
Significant contribution to profit improvement. Applicants wRI be qualified and French speaking with 
good construction experience. Remuneration package Includes free accommodation, etc. 

Telephone London office. 01-836 1 707 (34 hr. answering service), quoting Ref. 0466/FT. Reed 
Executive. 56-56 Si. Martin's Lane. London WC2N 4 EA. 


London 

City Bank ta £6,000 + Exceptional Benefits 

One of the world's leading Banks requires a Taxation Accountant to augment its small team of 
accountants at Head Office They are seeking a young qualified accountant or A.T l.l. with at least 
two years post- qualification experience in the tax department of a large professional firm or 
commercial organisation. Work is varied and covers all aspects of the taxation affairs of a large 
dynamic group with substantial and growing interests overseas. It will appeal particularly to 
someone with keen business awareness who would enjoy the challenges of this work. Fringe 
benefits are unusudly attractive. 

Telephone London office. 01-836 1 707 (34 hr. answering service), quoting Ref. 0467/FT. Reed 
fxecuriVe, 55-56 St. Martin's Lane. London WCZN4EA. 


London W.l. 


Chartered Accountant 


to £6,000 


An outstanding opportunity for a young chartered accountant has arisen at the headquarters of a 
leading inter national group with a turnover weH in excess of £200m. Working closely, with -tbe. 
Group Fund Manager, the successful candidate wiH be concerned with financing, investment 
exchange, and other non-routine control matters of the group's world-wide activities. He should 
possess a first-class professional background together with the abitity to communicate and. liaise 
at ‘a very, high lefel /importunities are excellent for the person who jhas a real interest in 
international operations «ttere maybe the possibility at'some overseas travel--- 

Telephone Londqt office, 0T~83 6 i 707 (24 hr. wsweringservlce), quqtmjtfHaf. 071 S/FT. Reed 
Executive. 55-56 St. Martin'a Lane. London WC2Af 4EA. • 


AssktmitDirector 


The Training Services Agency was 
established in April 1974'wrth tbe general 
objective of promoting training for employment 
Expenditure w 1S75 '76 will exceed £130 millions. 

The successful candidate will bead a new 
management accounting section which will piay a 
•.itai part in the implementation, operation and 
development of a computerised. management 
accounting and information system. Specific taste 
include id .i->ng all ievefeot management, on 
(i.ianoa! irr.ol.iii ion: of policies and giving a lead 
the miernw'i.iiion cf financial and other 
management There wi» tie scope for 

■•""•ovation and need to tram raff in accounting ' 
•usd related •ecooiqt^s. ' 

Candidate'! must be Charted. Certified, 

Cost an.j Abr.agftneni or Pubiu. F mjnce 
recount aus w.rn management .accounting 
e- eerier, ■_<? prrteiaN> invoking computerised 
sr.-tewo. The-, must have an appreciation of 
» n * r problem: ‘.icing management m a large 
c.-gimsalK.n and of the options open to them in - 
re'ation to financial control and training resources. 


iiptoS.9.160 

They should preferably be aware of and interested 
in tbe particular problems of management control -- 
in the training services field.- A knowledge of 
government accounting systems would be an 
advantage. . 

Starting salary, for this London post could 
be as high as £9J60. on a scale rising to £9,790. 

The appointment is peiiswnaljtefpon-oortritiutofyj.,; .-- 
and will be for an initial period of 2yeac5,br Emi 1 ‘ 
an appropnale case) on seirondmert: i witfi‘the: "" 

pcriiibriity of permanent appotfitroent latere 

Further dprii!- v. • v: ^L^atiori%nD ^te ; - r / v./ 
be returned by 16 July !? T-i may be-pbtaffieci 
horn the Civil Service Commission. fitencon Link, - . ■ 
Bdsingsioke, Hams. RG2I 1JB. letepborie ;• 

Basingstoke (02561 68551 (answering service . 
operates outside entice hours) or London . 

01-8 39 1992 [24 hour answering j |H ' 

serwcel m 

Please quote G 9023/4 g j r 

Training Services Agency 


Chief Accountant 
c £8,500 + car 

■ avenseft Properties Limited.— principal subsidiary of the Land Securities 

M-g Group — has created this new job to ensure the successful introduction 
JLA'and operation of an improved management accounting information 
system to be installed throughout the Group. 

The specification caBs for a qualified accountant (preferably chartered) whose 
managerial responsibilities since qualifying have been gained in commerce 
rather than in i ndus try. Experience is desirable in the property business, in the 
operation of budgetary systems, and in the interpretation of accounting infor- 
mation to senior management. 

Age probably late thirties. The salary is negotiable at around 53,300 and there 
is a car provided. 

Please write in confidence for a job description and application form to David 
Prosser. Price W aterhouse Associates, 31*41 WorehipStreet,LondonEC2A2HD, 
quoting MCS/349L 


CHIEF FINANCIAL OFFICER 

Accountant required by insurance subsidiary of U.S, Company. 
Responsibilities include but not limited to preparation of 
management accounts, overseeing accounting department 
d^t^Sawcessing. government returns, taxation, investment 
analyfei^ pension -fund supervision. Possible European ex- 
pansion! : A.C.A. essential and minimum of 3 years insurance 
company experience helpful. £5.000. Please send m confidence 
to Bos A-5105, Financial Times. 10. Cannon Street. EC4P 4BY. 


APPOINTMENTS 

WANTED 

ACCOUNTANT 
OVERSEAS APPOINTMENT 

Qualified accountant with industrial 
and consultancy experience available 
to undenafct an oversell appointment 
For a period of up to one year. Pr«. 
ferrod areas Middle East and Iran. 
Herts* write Bar A.51Q4, Financial 
Times. IQ, Cannon Street, .EC*F *81. 


CASINO ACCOUNTANT ^ 

( MAYFAIR ' Start £5000 ^ 

Our client is a highly successful UK group with extensive 
interests across a broad spectrum of leisure activities. The 
Casino Division, already established as a major contributor, 
is now planning further growth both organically and by 
acquisition. 

This has created an opportunity within the finance area 
for a young, newly qualified accountant to gain invaluable 
experience in a fast moving competitive environment. 

He . will manage his own team, providing financial 
information to the Board, whilst undertaking key acquisition 
investigations and de veloping syste ms and procedures. 

The appointee should be young and versatile with 
commercial flair and business acumen, ready to step into a 
Controllership within 18 mo rubs. 

r LLOYD CHAPMAN ASSOCIATES 

9 MoridoxSfr^ London WB39LE OM997»l 


London W.l 


£4,50G-£5,500 


Our client is the U.K. subsidiary of a major inters 
national merchanting company, marketing products 
oh behalf" of many well Known organisations and 
under its-.-own.. brands. 

. Reporting, direct to the -General Manager, and 
supervising a small staff, the Chief Accountant will 
be responsible for., all accounting and financial 
matters. He. 'will be Involved in international trad- 
ing antf foreign exchange Transactions, and will be 
relied on to guide and advise the General Manager 
from, tbe financial viewpoint. -'/ . 

As well as obtaining exposure to sound manage^ 
ment reporting systems and to varied and interest- 
ing project worfe, .the. Chief. Accountant will be 
closely involved in the further development of 
the company. 

Aged 34-30. qualified A.C.A./A.C.C.A./A.CJA.A.. 

applicants should telephone or write to David 
Hogg A.CJL who is advising on this position. 

E.M.A. Management Personnel Ltd-, 

Hatton House, 2D/23 Hoi bom, 

London, E.C.I- 
01-405 8362/3 




UNIVERSITY 

APPOINTMENTS 


UNIVERSITY OF WAIKATO 
Hamilton, New Zealand 

ACCOUNTANCY * FINANCE 

Applications are InvltM lor nodtina 
<?■**** Positions In Acccwnilng 
and Finance. Preference win ik gNen 
ta waUfied icacwn m Accounting 
TTwory and Bvslncta Finance. . . . 

. Current University salaries ar» « 
follows: Lecturers — NZ-'.7?B7.*9038. 
5onioi- Lectnron— NZSt 0007-tf 1718/ 
M HI? -M 2/43. Readers— ffZS 12401 - 

IfllOrmaUen with acutls e< the 
method ol application and the condi- 
tions ot appointment may be obtained 
trom the Association of Conranwwaltti 
Universities lApptt.i. 36 Cordon 
Souare. London WC1H 0PF. 

AntHicaUans close on 31 Julr, >373. 


ANT 


(Finaricial Director Designate) 

Age: 30-40 £ 11 , 000 <£ 13,000 + car 

HOLLAND 

Sim-, ■ joint vanturs company owned by W. H. Smith &* 
Son Ltd. and the Elsevier Publishing Company, require a 
Chief Accountant who will be baaed at Utrecht and who 
will report to the Manag> n <I Director. 

The company is at present developing a chain of retail 
shops In the Netherlands and ia backed by the full resources 
of its shareholder parents. 

The Chief Accountant will be responsible for the complete 
finance end accounting function, including the develop- 
ment of a modern computer-based management infor- 
mation system. He- will also be responsible for legal and 
secretarial matters. He will : ba expected to make an 
Important .'contribution to -the successful management 
and profitability of the company. 

Candidates should be Chartered Accountants with 
significant experience at senior level in commerce. 
The ability to spaak Dutch is not necessary but a know- 
ledge of German would be an advantage. There are very 
good prospects of appointment to Financial Director in 
the medium term. 

Assistance with removal expenses will be given. 

Please send a comprehensive career nteumA, including 
salary history, quoting ref. 77 5 /FT to: 

W. L. Tart. Touche Roes 6 Co., 

Management Consultants. 

.(■l Executive Selection Division, 

wwa 27 Chancery Lane. London'WC2A INF. 

W Tel: 01-242 MSI. 


#WHSMITH 


ii pWB 


Uififcia# for young qualified accountants : 
ige drive, initiative and a question- 

ing mind to. join Its accounting teanw in tbe small 
central finaricial control function and in its largest 
manufacturing 'subsidiary-. 

# . . + 

The Cavenham .Grdup with saifes of approximately £1.400 
million per annum 'bas grown rapidly in cecent years 
and operates in : food^maflu factoring and retailing, pre- 
dominantly in the United Kingdom, - U.S.A., France, 
Spam arid Scandinavian 

A' sound financial experi^ce will be acquired in a fast 
moving commercial environment. - 

Salary: circa £5,000; fringe benefits are generous. 

Piease reply* setting out brief career and personal details. 
to.S..fi. Tarrant ^roup Financial Controller, Cavenham 
^ House',- vB^-Pqss Road; Colbbrook. 




ri - .‘-’•I r.-y.- 


ELECTRICAL DISCOUNT STORES 

QUALI FIEDACCOU NTANT 

£4,000 plus Surbiton, Surrey 

AniniXrtantfiliB opportunity fora newly ovalffisd or seeriy qualified accountent 
exists with Mcfinooy. the country's fastest growing chain ot electrical discount 
stores. 

Whilst controlling the day to day running operation of the accounts department 
ttao'successhil applicant will assist in the preparation of management accounts’ 
and rafoneefion. The position calls for energy and dries and an ability in becoming 
quickly nyoind in the company's business. 

Working co mOrions are excall eat. and than are special staff purchase lerms and 
regular hrflationary salary reviews. Existing holiday arrange me nts will be 
haoataretL 

Applicants should write, sending detailed ewpeufum vitae and availability for 
interview and employment, to: 

P. None, Esg.. McOnoinr Ltd.. McQnomy Noosb, 

■ ■ J43 Ewali Road. Sothitoo. Surrey. 

■ "T alephona : 01-390 3561. 


|KJ! English 


Tourist Board 




PR0JEGT ACCOUNTANT 


We are seeking a man or woman to join our Projects Develop- 
ment tearn : which handles applications for Gwemmenc funds to 
assist -finance new tourist leisure projects in the development 
areas, 1 - . 

He or -she .will be - a -qualified accountant, a member of a 
recognized accountancy, body .and preferably a -university 
graduate. 7 

Primary nesponsibiljty vyin be to. tfTe Senior Projecrs Executive 
Knowledge of arid experience m financial appraisal techniques 
is essential- Some travel within England will be involved. ^ 
The preferred age is 28-38. The salary, scale is from £4.500 &cr 
annum. • . 

Please write giving full details to the Personnel Officer. English 
Tourist Board. 4 Grosvenor Gardens. London. SW1W ODU by 
no later than Wednesday, 9 July 1975. 
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GENERAL APPOINTMENTS 


Pensions Manager 

required by Reuters Limited 

CIRCA £6,500 


Reuters,f he Tnfemcifional news organisation 
supplying information services to the medio and 
the badness com mu n'rfyl hra u ghou I the worl d, 
requires oPenaonsManagerwhowillbebasedh 
London, His principal responsibilities will be: 

•Toformulafe company pensions poEcyfor bblh 
U K and overseas employees and io implement 
this policy with the help of both in-house and 
outside special 1st advisers, 

•Toassume immediate responsibility for oil tasks 
connected with the running of the existing 
company scheme. He will hove under His direction 


the present pensions staff of three. 

This a a new position. The successful applicant 
“Will report to the Company Secretarywho is obo 
the Assistant General Manager responsiblefor 

■ finance. 

For a fuller {ob description write giving brief 
career details ond quoting reference FT y to • 
Dryden Gil ling-Smith, 

EMPLOYEE BENEF1TSERVICES, 

EELS. {Management) Limited, 

38 Finsbury Square, 

London, EC2A1PX. 



Monsanto, a major multinational corporation, has an immediate 
need at its European Headquarters in Brussels, tor an intelligent, 
energetic lawyer with approximately five to seven years of inter- 
national law experience. Superior academic credentials plus pro- 
ficiency in English are a must The knowledge of another European 
language is desirable. He must.be a good draftsman and possess 
a thorough knowledge of U-S. anti-trust laws as well as EEC laws 
on competition. ' ' 

The position, which involves some travel within Europqxommands 
a competitive salary and fringe benefits and offers excellent career 
opportunities. 

Please send your application with detailed curriculum vitae to 
Mr J. Verfinden, Personnel Department, Monsanto Europe 5. A., 
place Madou 1, 1030 Brussels. 

Ail applications will be handled in strict confidence. 



sa 



£ 5000 + 


Our client, an international organisation, is seeking a senior Economist to 
join their Economics Department at its Central London Headquarters. 

‘ Hie position will in volvc the critical revue of economic developments and 
short-term market forecasting in selected countries to assist management in 
the formulation of policy. 

The Candidate will "be aged approximately 30. He will have a good 
economics degree of which he will have made good use in his career to date. 
He must have tliematuritv of character to undertake a managerial role and 
the ability to rationalise and to aec.upon his own initiativ e. 

The overall package includes pleasant working conditions and good 
fringe benefits. 

Ring or write in confidence to:- A. Trmes, Laurie & Company 
45 Oxford Street, London Wl. Tel: 01-734 6111. 


H Laurie &Company 

International Recruitment Consultants 

j 


mm 




LEASING I FINANCIAL SERVICES 

Old established City institution is expanding ' its equipment 
leasing and medium term finance department. It therefore is look-, 
ing for someone to join the small team providing these and other 
related financial services to clients in both the Public and Private 
Sectors. His specific responsibility will be dealing with Lora}. 
Authorities and some knowledge of this sector would be an 
advantage. This is an exceptional opportunity far someone to act 
on their own initiative and it is expected that he would ultimately 
assume responsibility for this area of the business. 

Applications are. invited from candidates with suitable back- 
ground and experience arid terms and .conditions are negotiable 
accordingly. • 

Please reply ro Box No. AJ5I07, Financial Times. 10. Cannon 
Street. EC4P 4BY. 


UNIVERSITY OF NOTTINGHAM 
DEPARTMENT OF PSYCHOLOGY 

RESEARCH OFFICER required »or 
Social Science Rcsea.cn Council Pro- 
gramme on Evoerimental social Psv.- 
chologv in Oraaniutlon* under ihe 
direction of Dr. Geoffrey Sleonenaon 
starting in October 1S7S Toe main 
task pi the Olucer Mill be the experi- 
mental development of training 
programmes In the area . oi or cup 
1 decision- making and Intergroup rela- 
tion*. Applicant* should «a»c some 
i . theoretical Interest in proolem* of 
I training, and he capable of e*tabll*h- 
' ing good contact* in industrial and 
I other organisation. The Ptr&on 
I aopomted will be e> peeled to identiiv 
; framing need* related to the ann* of 
I She Programme and to tuume reioon, 
J Mbllitv -tor me design administration 
I and evalualfon of appropriate training 
! course* in eonlunction *nlh other Pro- 
gramme Staff, and- Hi co-operation with 
the Industrial Relation* Unit- at Not- 
tingham. Salary will be within me first 
S point* of the Lecturer Scale I cur- 
rently under reriewi Please write for 
further detail* to Dr. G. M. Sicpnen- 
agn. Applied Social Psychology 
Resf arch Unit. . Department of 
Psychology. Umvt+sity of Nottingham. 
University, Park. Nottingham. NG7 
I 2RD. I 


ACCOUNTANCY APPOINTMENTS 


SENIOR FINANCIAL ANALYST 

London c. £6,500 

Our client is a major American Oil company with World-wide interest sand Group 
Turnover for.1974, in the region of $l8,000m. 

The company now wish to recruit a Senior Ftaanciel-Anafystto join a small department 
within the European Corporate head office, to be responsible for the corporate financial 
analysis and management reporting of a number of the Group's operating companies 
in various European countries. 

Candidates for rhis appointment should be qualified accountants with at least 1/2 
years' post qualifying experience. Some knowledge of the oil industry would be 
advantageous. 

Prospects for advancement are excellent either within the ctrrpo rate head office or 
vmtbintha various operating companies. 

For more information and a personal history form contact 
Michael Shattock B. A. (EcoruJ A.C.A., quoting reference no. 1294. 

. Douglas LlambFas Associates Ltd., 

410 STRAND. LONDON WC2R 0NS-' 

T£L£PHQN501-8364086. AND 
3 COATES PLACE, EDINBURGH EH37AA. 

TELEPHONE 03 1-225 7744. . 

COMMERCE & INDUSTRY 


STOCKBROKERS red. exe. CLERKS 10-*0. 
Transfers. Contracts. Accounts. In fact 
»acenfj» In at] drprt. £3000- £3000 
+ bonds** & iV*. Aiangate Agency 
I'Banklng.-Qiv.). Della Franklin 2a B 2242. 

DOCUMENTATION CLERKS wrtii ShlDOlng 
or Commodities experience. LS.aoo. 
U.000 p.C. pfus. Charterhoute Aoooitn- 
menu. Q1.B36 2377. ■ 


Lloyd Executive 


* International Auditor. £ 5,000 +7 

A well established, major American bank has created an excellent 
opportunity lor an experienced auditor. 

Ideally in his late 2Q's, the successful candidate will be suitably qualified 
(AIB or ACA) with fluency in Ben nan, and display positive managerial 
qualities. 

A detailed appreciation of international bank audit systems is essential, 
arid :lie selected candidaiewillfindihatprospecisandrejnuneradoniuiiy 
justify the high demands of this position. 

ContactGeoffrey MountfDrd on 01-405 3499. 

A d ministration Manager £6. 000 

A highly respected Merchant Bank fc seeking to appoint a Manager, 
Administrative Services. 

Responsible to the Managlnq Director, the selected applicant will be 
required- lb plan and control the Bank's iciccommun>c,iijniis. printing, 
postal and general house service^; the prime criteria lor assessment 
wifi he hij contribution io the enn uui of e-penijifure and (he ovciafi level 
ol eificici icy and seivicc provided. 

Salary and lringe benciils will amplyrompensalc the right man. 

Con tactGeoflreyMountford on 01-405 3499. 


r Partner's Assistant c £5.000 

Our clients leading firm of brokers, requires an assistant to the Partner 
responsiblefor thepdministraiion of clients' portfolios. 

The successful applicant will be 3 graduate aged 25-35 yearn with a 
suitable professional qualification plus several years siockbroking 
experience. 

He will demonstrate personal qualities of initiative and adaptability and 
will be expected to work WI ttrthe minin ium ot supervision. 

Contact Tony Tucker onOf -405 3499. 

FXA cco unting c£3J500 

A well respected Merchant Bank in the City requires n young banker Io 
join its busy accounts loam. 

ideally in his mid twenties, the successful candidate should demonstrate 
a definite accounting bus together with sound foreign exchange 
experience. 

Duties will be varied involving FX profits. Bunk of England statistics and 
position?.; development being mthcOperaliun- Administration tunclion. 
This situation will prove the basis for genuine career development. 

Contact Michael Pringle on 01 -405 3499. 




Une des Divisions d’un important Groupe euro- 
peen travaillant dans !e secteur de fenergie 
cherche a pourvoir le poste de ccontrdleur de 
gestiono (Tune dc ses usines (600 personnes). 
Le poste est & pourvoir inunediatement dans une 
ville moyenne. 

FRANCE da SUD-OUEST 
proche Cote Atlantique 

Place directement sous les ordresdu Directeur de 
Vactivite. le controller est responsible de I'm- 
semble des operations de preparation, d 'analyse 
et d'exploitation des resultars, ainsi que de la 
comptabttitt analytique (cost accounting) an ni- 
veau des operations de fabrication. 11 coordonne 
la preparation et le suivi du tableau de bord et 
du budget. 

Le candidat rctemi aura une formation untvem- 
taire et une parfaiie connaissancc du Francois. 
Une premiere experience des techniques d‘ 

audit comptabie 

soit dans une Entreprise, soit dans un cabinet 
est indispensable. 

De tres larges opportunites de carriere sont 
offertesdans un Groupe en tres rapide expansion. 
Salaire et avantages sociaux importants. 

i Ecrire avec CV, photo et pretentions s/ref. 1741 a j 
' ORGANISATION ttPUBLIClTE 1 
2, rue Marengo 75001 Paris (France) q.tr. 


ROBSON COTTERHJCI/ I^OTPEB 

MEMBERS OF THE STOCK EXCHANGE 


Conducting substantial business with private, professional 
and institutional clientele invite applications for. the 
following appointments arising from development and 
management succession programmes. 

FJNANCJAL/ADMJN1STRATJON— A new senior appoint- 
ment. Financial/statistical controls. S.E. returns, 
overall administration including staff selection/ 
motivation. The ideal candidate would be a Member, 
qualified Accountant w/ch experience of corporate/ 
personal, financial/tax planning. 

DEALER — Direct dealing with jobbers by telephone. 
Experience in handling Institutional business essential. 

INVESTMENT ADViSER — Private and/or Institutional 

ANALYST — Preferably with Institutional connections. 
Preparation of material for external/internal circula- 


Market display price screens installed. 

Excellent prospects which could lead to 
Board appointments. 

Contributory Pension Scheme. 

Applicants, preferably under 40, should send brief 
curriculum vitae in strictest' confidence, with indication 
of remuneration required to: 

The Secretary, 

•• Bourne Chambers, St. Peters Road, Bournemouth. 


DRAYTON MONTAGU 
PORTFOLIO MANAGEMENT LIMITED 

Company Secretary 

Drayton -Monragu Portfolio Management Limited, the Investment 
Division, of Samuel Montagu & Co. Limited, acts- as Secretaries and 
Investment Managers to a number of quoted companies and requires 
an assistant in the Accounts' and Secretarial Deoanment. 

The 'successful, candidate wj|| be 'a. qualified or -part-qualified Com- 
pany Secretary with a sound know ledge of Stock Exchange require- 
ments. He must also have a thorough understanding of. the financial 
aspects of this type of work. 

Sa’ary will be negotiable up to £5,000: normal banking benefits will 
be available; age is likely to be in the early 30s. 


Please reply with full details to: 

Staff Manager, Samuel- Montagu ft Co. Limited, 
114 Old Broad Street, London, E.C.2 


c 


OUTTS' 

ONSmjXl&^T C r S ' 


TURN REDUNDANCY INTO OPPORTUNITY 

Telephone Tom Caret p — 01-839 2271 

144 GRAND BUILDINGS, TRAFALGAR SQUARE, LONDON WC1 



Lloyd Executive 

BrownlowKouse, 50-51 High Holborn, London WC1V 6EF? 


TRAVENOL 


We -are one of the world's leading manufacturers 
in the medical care field with manufacturing and 
marketing facilities in all major European countries. 

Our European headquarters based in Brussels are 
looking for a 

treasury manager- Europe 

The ideal candidate is 2B to 34 years old and has 
an MBA degree. He has been working for three to 
five years in Banking or Corporate .Treasury. 

.In addition to English, another European language 
would be an advantage. 

Main objectives of the function : 

□ To improve corporate funding policy and plan- 
ning for European subsidiaries to minimize total 
financing costs. 

□ To assist in managing European foreign cur- 
rency exposures to avoid overall losses through 
currency movements. 

G To improve cash movement efficiency by re- 
ducing float and bank delays. 

Please send your application in strictest confi- 
. dence with detailed c.v. and salary requi- 
rements to 


1 


Tier, 

ZJtx 


TRAVENOL INTERNATIONAL 
SERVICES INC. 

Alt- Personnel Manager 
avenue Galilee, 5 - bofte n° 4 
1030 Bruxelles 
and mention ref. ft 
on your letter. 


' .. i • 
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you’re going to be better off 


Gtibank, th e i nternauonal ban k . Is moving 
to the new office complex m the centre of 
Lewisham, minutes from the station and bus 
routes. . ..." ' ’ 

You’ll be working in a small team in an 
Informal but professional atmosphere where it 5 
easy to make friends. You'll also find that we 
believe in rewarding potential and ambiuon with 
early promotion so you can really develop a 
career with us. 

Foreign Exchange Clerks 
£1700 to £2000 

Have you already started on a banking 
career and feel frustrated by che lack of oppor- 
tunities to progress.’ If you have O levels, a 
knowledge of foreign exchange and think you 
can cope with the demands of international 
banking, we would like to hear from you. 

Senior Clerks 
£2000 to £3200 

You should have a minimum of 1 8 months' 
foreign exchange or Eurodollar experience in a 
clearing or international bank. You will prefer- 
ably be studying for your AIB and your previous 
Job should have equipped you for working on 
your own initiative. You should now be looking 
for the opportunity to move into a responsible 
position offering you the scope to further your 
career. 

There are very attractive benefits. 

Including a low cost housing plan, subsidised 
restaurant,* sports and social club, non-contribu- 
tory pension and health plan and good medical 
facilities. 

find out more by filling In the coupon and 
sending Ic to che Recruitment Officer, first 
National City Bank, Citibank House, 336 Strand, 
London WC2R 1 HB. 





Address. 



fTS NOT UKE AN ORDINARY BANK 
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CONTRACTS AND TENDERS 


REPUBLIC OF THE IVORY COAST 
IVORY GOAST ELECTRIC ENERGY 

ESTEMATIOMAL INVITATION FOR 
PREQliAUFlCATION 

CONSTRUCTION OF BUYO HYDROELECTRIC POWER 
PLANT AND ASSOCIATED POWER TRANSMISSION 
SYSTEM 

The Government of the Republic of the "Ivory Coast 
will shortly be soliciting bids for civil engineering work, 
supply and installation of equipment for the Buyo Hydro- 
electric Power Plant, together with the construction of H.T. 
transmission lines and switchyards connected with this pro- 
ject Studies and management of work Involved will be 
undertaken by ELECTR1CITE DE FRANCE - DIRECTION 
DES AFFAIRES EXTERJEURES ET DE LA COOPERATION. 

The site to be developed is situated' on the River 
Sassandra, approximately 180 kilometres to the north of 
the port SAN PEDRO. A 55 kilometre road will give 
access to the site from the SAN PEDRO - MAN national 
highway. 

Work will include a dam (earth, earth and rockQll, 
rockflU) measuring 6.400 ra. in length and with 38 m. maxi- 
mum height, a spillway with 5 bottom radial gates of 
9 x 6.5 m. and 5 surface gates of 9 x 2.5 m., an Intake 
structure with 3 fixed roller gates of 7.1 x 12 m„ 3 pen- 
stocks 7.5 m. diameter and 60 m. long, a powerhouse to 
accommodate three 65 MVA generators each, driven by 
55 MW Kaplan turbines installed under a 27 to 38 m. net 
bead, a 3.500 m. long and 22 m. wide tail-race. 

Assembling of material and equipment will be carried 
out by the corresponding suppliers. The first generating 
unit is to be operational by August 1. 1980. 

The associated power transmission system is to comprise 
1.000 km. of 225 kV transmission lines and 30 km. of, 90 kV 
transmission lines, together with the following switchyards: 
one 225/90 kV at BUYO. one 225/90/30 kV at KJJtlAO. one 
225/90/30 kV at SOUBRE. one 225/90/30/15 kV at SAN 
PEDRO and one 90/30 kV at MAX. 


TENDER DATES 

31.10.75 


CONTRACTS 

A 1 - CIVIL ENGINEERING 
Contract with anil prices 
Major Work Items: 

Rock excavation 1, 900,000 m3 

Earth embankment 4.000,000 m3 

Rockfill embankment 1300 000 m3 

Concrete 180,000 m3 

A 2 - TURBINES 30.11.75 

A 3 - GENERATORS 30.11.75 

A 4/B 4 - POWERHOUSE AND SWITCHYARDS 

TRANSFORMERS 31.12.75 

B 4 - TRANSFORMERS 31.12.75 

A 5 - POWERHOUSE ELECTRICAL 

EQUIPMENT . 31.12.75 

A 6 - PENSTOCKS 31.12.75 

A 7 - GATES— STOPLOGS AND THEIR INTAKE 

GANTRY CRANES 30.JJ.75 

A 8 - POWERHOUSE BRIDGE CRANES ■ 30.1 L75 

B 1 - 225 kV and 90 kV TRANSMISSION LINES 30.11.75 

B 2 - SWITCHYARDS CIVIL EX GINEER1N G 31.12.75 

B 3 - SWITCHYARDS EQUIPMENT 31.12.75 

FINANCING 

Financing must be proposed In support of applications 
either from the candidates or from financial establishments 
in the candidate's countpr. i 

Tenders will be judged as much from prices offered 
as from Die financial conditions put forward. 

PROCEDURE TO BE FOLLOWED 
Contractors wishing to apply fer prequalification must 
submit their applications and usual references, such .*s 
previous experience in similar work, organisation, and 
details of the financial structure and resources of their 
firms, as soon as possible, and not later than August 31. 
1975, to: 

ENERGIE ELECTRIQUE DE LA COTE D’IVOIRE 
B.P. 1.345 - ABIDJAN - Republique de Cote d’Ivoire 


WIMBLEDON TENNIS 


BY JOHN BARRETT 


Rosewall shows his artistry 

ON ANOTHER glorious sura- Connors will now play yoI lying with greater penetration 
mer's day the crowds flocked to Britain's No. 1 Mark'Cox who. than usual. Vilas' nest opponent 
Wimbledon where, at 5 pm. the' despite a patch nf" uncertainty will be either UUi Tinner (Ger- 
gates were closed with 33,000 in the second net, -'-easily pre- many) or Jeff Austin (U.S.). 

fans Inside the ground enjoying vailed against the Mexican Joa- T . „ 

a varied programme — - from the quin Loyo Mayo by 6—3. 3 — 6, ?T e ^ a 4 s 3 nothe r com f ortabl e 

artist r>' of veteran Ken Rosewall 6—1. 6—2. Cox continues to £ “ r wh ? 

on the Centre Court and reigning impress. He is quicker, fitter of - 5 ° uth America 5 most 

champion Jimmy Connors on and more confident than I have pES "EUs V l Ct ° r 

Court One to the fireworks pro- ever seen him and on his eariier n . ‘ 

vided by the ferocious serving record this year, which took him 0 , formia- 

of Americans Marty Riesseu and to both WfcT finals in Mexico fo He man t?hMt S wirh 

Roscoe Tanner and Australia's and Dallas, he might surprise JJL. a difficttit man to beat wkh 
Colin' Dibley. the champion. : . 

Rose wall’s second opponent Just as the -gates were being experience gained as a semt- 
was the 23-year-old Britoo John shut at 5 pjn.; the No. 9 seed finalist last year .in' the U.S. 
Feaver who is ranked I2lh Tom Okker of Holland was on Open. It will be fascinating to 
nationally. Rosewall has not the verge of defeat Pakistan’s what Romania’s Ilie Nastase 

brought his game to the fine tun- Haroon Rahim had won the first makes of it if they meet -in the 

ing that he requires to return two sets and was serving at 6—5 *th round, as they should., 
the serve consistently so that in the third but the experienced Thp'Sth wed -22 v*wr oiA Raul 
Feaver’s heavy delivery was tak- Dutchman, winner of last week’s had to ^orkMnuch 

ing its toll. But there were un- John Player Tournament in Not- harder aeainst the° DOwerfS 
mistakeable flashes of the skill tinghatn. extricated himself and Am erica BorowtolTwbo Is 

rsiMis S s? sS&Js 

ST yovog t&gS TS! Th« .ever* *ed S in I. 

band passing shot? SS flew balls for Dibley who has perhaps today’s match was a battle of 
like arrows to the tareet. the fastest serve. in the game. At 25 much as strokes. It was 

UKe arrows to the target ^ messen who haTbelnto the the Mexican who appeared to be 

Breaks of serve were few and, upper echelons of the game for more determined in the crisis 
as so often in the early stages years, will want to make his mark which developed te ethe middle 
at Wimbledon, services were here this time after a wonderful part of -.the: match.. Using just .a 
being lost rather than won. start to the year Id Philadelphia tittle morje. - imagination ' and 
Rosewall. striving for. depth fre- where he won the’ US Pro- profittag.-l^m'tiie biggpr nan’s 
quently double-faulted and the fessional Indoor title. He pre- comparative slowness on the turn. 

inevoerienced Feaver was vailed yesterday 9— S 6— ^ 6 3 he wotl^a inatch he' will begladJ 

several times foot-faulted in his and will now play -eitbdf ’Charlie ,s 0*®* ®—8. 6—7. 6—3. 

thf Ynf o 1" Iff Tnurl P ^ n ° r PauI ^ken-both There were no problem*' at all 
the end the No. 2 seeds dll court Americans. r or ,w tfith Tnnv Roche- 

game was too consistent so that . a 

hie victorv was p-.inpri hv the Argentina s Guillermo -Vilas t Australia) a finalist here in 
svmmeTriSl marrtnof 6-4 « *« moved into second gear as 1M8 when he lost to Laver, 
symmetrical margin of m, he CPtjised past S(mth Africa’s Yesterday he was altogether too 

Ray Moore. 6—4, 6—3 6 — 1. This powerful and experienced for 
Oo the adjoining show court w ‘n must have given the Vilas Julian Ganzabal and won 6 — 3. 
Connors made a disastrous start confidence a. much-needed boost 6—2, 6—4. 
against the talented Indian No. 1 f° r although the South African Q unfinished dompstie areu 
Vijay Amritraj who broke serve does not h.t the baU hard be is rtfrt 

Immediately to lead 34) and then “ d res P ected “f the afteSn ^amin^ S 

had the No 1 seed love-40 for a = rass court P la >? r * set-all. Winnie Wooldridge won 

4-0 lead. It was a measure of It was an exhilarating perform- the deciding set 6—2 against 
Connors match playing qualities a nce f r0 m Vilas who seemed to Lindsay Blachford of Essex. This, 
that he dug bis toes m and fo reed have more' time to play his top a victory for - experience over 
some errors from the Indian with S pj n ground shots and ’was even vouth. 
the familiar punishing drives bit 


with such ferocity that 
appears to hate the hall. 


be 


i* • . 


Docks scheme ‘counter 
to the national interest’ 


GENERAL APPOINTMENTS 



OPERATING SPECIALISTS 


\° Are you a young (24-32) Professional with: 

AMBITION ? ANALYTICAL ABILITY ? 

IMAGINATION ? PERSUASIVENESS ? 

COMMON SENSE ? SELF CONFIDENCE ? 

and a successful record to date ? 

If so, you could be eligible to join the leading organisation of Operating 
Specialists. Brooks International treats operating problems for its client 
companies in industry and commerce, designs and implements systems for 
managing, and trains supervision in their use. Because ours 'is a combination 
of people and technical problems the successful, candidate will be a good 
communicator, willing to learn, travel, and grow personally and financially 
within our company. 

We offer an initial salary of not less- than £ 5.G00 p.a., training, rapid pro- . 
motion on merit, varied and challenging work assignments, and a eareer 
plan leading to exceptionally high- income. 

Interested ? Then reply in confidence (not by telephone) enclosing up to 
date c.v., to: — ^ 

BROOKS INTERNATIONAL CORPORATION, 

2S6, Regent Street, London W1R 7WF. 


Thev moved inexorably 
towards the tie-hreak and when 
it came it was the experience of- 
Connors which enabled him to 
find the one decisive service 
return that made the difference 
as he survived seven points to 

four. BY OUR LABOUR STAFF 

The second set wa s an aston- 
ishing one. The record books THE NATIONAL Cold Storage realised, would mean “a funda- 
will show that Connors won it Federation, representing some mental and catastrophic mistake 

6—0 but in his first two service ioo companies engaged in pub- on the part of the Government" 

ames Connors was nine times Uc cold storage in Britain, has - 

within a point of losing them but warned Mr. Michael Foot the The . fed eratiori argued that 

again he played th e big points Employment Secretary, that his * he , p,a ^ includes an ex- 

so. well. new scheme for safeguarding ^P 5100 of 

The third set a close affair, labour peace In the docks runs 

his by S-8 throh-b dim ot Abater to the nation^ tatermt. ^ 

increasing pressure from the In a written submission to the food *toeta would he Ln ieonardv 

back of the court as his returns Department o£ Employment, the w hen ^ er 'mdustriaJ 

of serve began .at last to Federation said that the ideas nSSs* 1 unrMt 

function as they bad done so expressed^ in Mr. Foot’s- ^consul- anecT - 77. • 

well last year. tative document on dockwork. if It would 'also be contrary to 

the interest of the workers 
because the cold storage indus- 
try's- labour record! was totally 
different Jxnm that of the docks. 
“The proposals threaten.. .that 
record and create .fears among 
those now working in the (cold 
storage) industry that they will 
be sacrificed to provide employ- 
ment for port workers." 

The cold storage industry was 
providing services beyond the 
simple handling of goods ro 
which dockers were accustomed. 
The efficiency of the industry 
would be threatened if it had 
to introduce the rigid system 
customary in the docks. “ Expan- 
sion and development would be 
halted and employment oppor- 
tunities limited." the paper said. 


APPOINTMENTS 

WANTED 


Australian 

Banka 

Rearing AuttraJian Banker, 
ret Idtnc Sjrdnejr. New South Wales, 
available as Ripresentarive/Afenc 
tot Barking House or Mercantile 
internes. Retiring from position 
Regional Lending Manager after 20 
years executive experience in credit 
control and general administration. 
Travelled extensively throughout 
Australia. Have ready contacts local 
Merchant Banks. Available for 
interviews United Kingdom or 
Continent between mid July/ 

Late September, I97S. 

Reply C-'-MAJOH Af. J. CARROLL 
> i.toei 

56 KOODCOTE HURST 
_ EPSOM 



S.p.A. 

MILAN — ITALY 


1974— A YEAR OF IMPORTANT ACHIEVEMENTS IN THE FIELD OF 
- - . TRANSPORTATION OF* -NATURAL GA& 

SNAM is the Company, within the ENI Group which transports and distributes 
nationally produced and. imported natural gas in Italy. Here follows an extract of 
me annual report of 28.4J.97 5. - 

Situation of the market 

The world market for «neigy sources ias p^sed arou^i acertain phase 
meat during 1974: In particular, a shift towards other 

caused by the High, increases in the price Of crude oil. aS^markeL 

focused on natural gas. thus rendering particularly dynamic ** 

Natural gas consumption has continued to increase, accounting ; for ^ elwa i 19J6 

of the entire' world energy ,r«iuirements; partlcnlariy mgiuflcant w the eyimsion withm 



011 * > f\rture "years : will cotrflnh tfals trend; most recent fore^sts indicate that in 
approximately 20% of EEC-Oftflsuraption wiU be covered by natural gas. The nse 
topricS^and -(ww. va'Stioi of the soura of prmaijr en«w have created 
new stimuli for the. development of the international marketfor namralgas. 

In 1974, giobsd .constuhptiTO.-of energy in Italy was mam tamed at the same level 
as 1973 (equivalent to arch;I4(^ t^Iioo tons 

Natural gas has contributed 1L5% W*% in W73) to ©jv^mg ener^; need^ 
The greatest contribution to-covering the energy requirements hasten made by 
natural gas, of which mo'rO _hks- beep imported and distributed, whereas there was 

reduction of oil cbnsiunptibn aomnaired with 1973. ' =_ 

A little more, than 19 hfi&on .cubic- metres .of 
1974, of which 4^ billion cabic metres. were Imported.. 9<% of the Italian market for 
natural gas is covered by BNAMrf^- 

SNAM’s activity in 1974. r '"J; ■“ • 

1974 saw the completion 'of important ptffjeris— two international gas pipeline* 
from USSR and Holland, reflectively 774. fan. '.and 826 km. in length, each of which win 
cany-6 billion cubic metres-xif. catfish gas pcs' year. . 

Constructipa of the two .pipelines involved overcoming difficulties never previously 
eocouotered— notably cromng the Alps. , 

The import contract ior,*^t.jRossian gas was concluded In 1909 ana for She uuicn 

g import, of liquid gas fixm^i^bya,' ifiitiAed jbr'WTl. are still cootinuing. For future 
new supplies. Irotn abroad. arp«l£«f -of aztd fanning was earned out in *^7^ 

•'-the construction of an int^sft^jnental pipeiln^^SJsWr km. long which, starting in 15T<», 
will carry 11.7 bilfiop cubic metres per year from-iAJgfcrta. . . . _. , 

For this purpose, . the" first Tiipetine' to r tinK~tiie -Sicilian coast with the Italian 
mainland has been successfully 4aid across the Straits of Messina. In luring this conduit, 
the greatest depth ever In an operation of this land was reached— 360 metres. 

The Italian network of - natural gas pipelines being operated by SNAM reached a 
total length of 11.459 knj. in 1974.,- 

in the maritime* transportation section, approximately 46 million tons of oil and 
petro-chemicals were carried by 'the Company’s and Third" Parties’ tankers during the 
same year. 

With the Introduction of the eight tankers at present being built, the SNAM fleet 
will carry 2.5 million tons gross in 1977. 

During 1974. SNAM also continued conveying crude oil by pipelines. 

Work being carried- out in. Italy and abroad by associated companies has also 
continued .with satisfactory results (town distribution, international transportation of 
natural gas and oil products)/* 

There were 5.947 employees in Italy and abroad on 31.12.1974 — an Increase of 
-392 on the preceding year. 

'The value of plant and- equipment (including -investments in band), reached 
Lit. 866.7 billion. . .. 

The Company’s total turnover was Lit. 457.5 billion — an increase of 50.1% on 
the previous year. •' • 

After amortizations of Lit' '57^3 bn., the financial year closed lu balance. 

Prospects and Programmes ; 

The forecasts of a trend towards expanding the European gas market confirm 
the validity of the Company's development programmes, and of the consequent financial 
and economic commitment necessary to carry them out 

In 1975, work on improving tiie import gas pipelines and extending the national 
network and stocks will be continued. 

As soon as agreement is reached between European importers and the Algerian 
State for importing LNG from Algeria, work will be started on the construction of 
the regasification Terminal at Monfalcone and on the pipeline from Monfataone to the 
Austrian border, which Will carry 6 billion cubic metres of natural gas per year 
to the heart of Europe. . . " ' 

During 1975, work will go ahead on the construction' of the pipeline from Algeria, 
comprising the section in Tunisian territory, that which crosses the Sicilian Channel 
acid the Italian section. 

Together with other European companies, research and planning will be carried 
on in conjunction with r the Iranian authorities for transferring new substantial 
quantities of natural gas to : _ Europe, to meet the growing demand for clean energy 
and. for diversifying the supplies.' •--••• 

PRINCIPAL ECONOMIC DATA ABOUT THE COMPANY 


• -'.k: lof: : ■: 


— ;i mr- 

1571 ] 

"" • '- f • f.v-'-L'.-' 

. - in million -lire - ( 

Capital • •" T ' *’ . 

60.000 

■BKTriTTTTBB 

200.000 

Turnover - • < » •• 

241.186 

•304,857 

457,563 

Plant & Equipment 

552,021 

- - 636,946 

752,990 

Sinking Fund •• '* ' 

■ 269.328 

312.585 

367,485 

Amortization ftr year- 

2fi857- 


57.203 

Plant & Equipment in band 

81,452 

95.211 

113,710 

Cost of work ' • i 

36.465 

45.644 

59.105 

Employees (units) / • 

5^42 

5.555 

5,947 

Extent of pipeline network (km.) 



11,911 

Gas sold (million cubic metres) 

-14,722 

16.672 

18,683 

Grade oil & products carried by SNAM pipe- 

■ 



lines & for Third Parties (thousand/tons) 

22,422 

23.992 

23,576 

Crude oil St products carried by SNAM & 

"V 



chartered ships (thousand /tons) 

23.976 

32,937 

46,183 


SIMON & COATES 

The firm is expanding its research effort and institu- 
tional coverage and would welcome applications from 
young established professionals with ability in all 
aspects of the work. 

As a research based firm we attach particular 
importance to developing relationships with ■ com- 
panies but all applicants with a real feel for the 
market and a record of success in advising institu- 
tional clients can be assured of the freedom to 
develop their connections and special interests whilst 
sharing in the profitability of the firm. 

Salaries are competitive and a minimum of two years’ 
experience is required. 

Please write with details to : Michael Prag. 

Simon & Coates, 

1 London Wall Buildings, 
London E.C2. 


TWO EXCELLENT 
OPPORTUNITIES EXIST 

with - xi Hint and forward dtinking. 
W.l, Licentcd Deatan in Sacuritias. 

1. Invescment Advrier. Experienced In 
Dealing with client* and uted eo 
the mechanics of Stock broking 
essential. Age 22>30. 

2. Bright trainee or Student. 

Ring Tom Wilrnot 01-437 3034 


EUROPEAN DIRECTOR 

42. with tr ainin g in economics and ex- 
tensive experience id lons-nnge 
planning and Investment control for 
multinational and malcscrcoral cor- 
PoraOoD.s sects employment with 
British or tntenutlonai corpnratlon tn 
U.K. or Europe. Write Box AJI« 
Thne*. 10. Cannon Street. 

. t*Wr AB*. 


. SHARK REGISTRATION CLR. Aae 20- 

1 40. 3 vacancies occur wiLi both West 

I Ena * Cl tv Ch:d. Accts. £2oaa-E30ao. 

‘ Alanaate Anenev -Banking Di* >. Delia 
Franklin 24B 2242. 

SECURITIES CAPC age 20 -I- . We i known 
, City Merchant Bank. Stock Evcnange 
1 and ’or Banking c*b. In tms held. : 
£2300+ eicelient boneftts. Alangate 
Ag-ncv 'Banking EHv.i. Delia Franklin 
248 2242. 


PROFESSIONAL MANAGED 

27. Business degree, languages. 
Ex European divisional manager of. 
international marketing subsidiary of 
ffiator UK. group. 2 years »ccess- 
ruliv running own business m 
leisure market wishes to apply his 
drive and enthusiasm in industry 
again. — wnte Boa A. St 06. Financial 
Times, to. Cannon Street. EC4P UY 


PUBLIC NOTICES 


COMPANY 

NOTICES 


EVANS EMPLOYMENT AGENCY LTD. 

can offer a number of interesting and progressive positions to 

STOCK EXCHANGE CLERKS 

Any injuries wili be treated in the STRICTEST CONFIDENCE 
Apply: 

EVANS EMPLOYMENT AGENCY LTD. 

* 15 CoptitaU Avenue, E.CJL 

01-628 0985 - Mrs. Hides, Mr*. Howell 


THE PAINLESS WAY TO HND A 

SENIOR SECRETARY 

If you .need a PA Secretary. * 8* H wit H «*« RizfTt iu **™'*? ,,,d 

qualifications to mill yo« In yoor work erf* snw*t" efficiency, 
then you aho need a tiiflh cal'bre serviee » iirter*le«r and short 
frer applicants for you. ■ 

Please rioc Saityann PMBp« «" 629 5747 ■ ” 
SPECIAL APPOINTMENTS DIVISION OF ADvenmre 


I CITY OF LIMA (THE 'HONOURABLE 
PROVINCIAL COUNCIL OF LIMA) 

5 ■«, first mortgage bonds tsti 

1 lldyds Bank international Lm ted. 

40' 66 Quocn Vkltrii Street. LjrSon 

! ECaP 4 El. announce that couoons due 
list Julv 19TS of Cltv ol Lima I Tie 
• Honourable Provincial Council ol L.ma. 
: 5 oer cent first Martgacn Bonds IBM. 
mar he lodged lor garment, but must 
be lert an appropriate period for 
I examination. Couocns • will not be 
accented through the post.' 


METROPOLITAN BOROUGH 
OF WIGAN BILLS 

£500. 00G Metropolitan Borough of 1 
Wigan BilH ikivcd 25th June, 197S 
at 9.15/32 maturing 24th Septem- 
her, 1*75. Applications- totalled 
£2.500.000. Bills outstanding total 
£4.000.000. 


BEDFOftO DISTRICT COUNCIL BILLS 

! £650.030 offered and - luuad 23.6.7S 

1 a: an avenge rate of 9'-*.**i o^ zf.a.Si 

' if n 9 £2. 6m. end total 

: bills outstanding £650.000. 


THE ■•SHELL" TRANSPORT ANQ 

TRADING COMPANY. LIMITED 


NOTICE >5 HEREBY GIVEN that a 
balance of the register win be struck on 

Friday. 4th July. 1 975. for the preparation 

of the haif-yea.-lv dividend oavable on the 
SECOND PREFERENCE SHARE5 for the 
six months ending 31st July. 1975. Th* 
dividend will be paid on 1st August. 1975. 

For. Transferees tn receive rnW divi- 
dend, their transfers mufi ■ be ledged 
with the Company's Registrar. L lords 
Bank Limited. Registrar's Deo a r. men;. 
The Causeway. Goring-br-Sea. Worthing. 
Sussex, not late- man 3.00 p.m. . or 
Friday. 4th Jolv. 1875. 

By Order of the Board 

A. R. HARVEY 

Secretary 

Shell Centre. 

London. SEi 7NA 
2B» June. 1975. 


PLANT & 
MACHINERY 


STRATHCLYDE RECKJNAL COUNCIL 

£sn. Bis. issued 3S.S.7S maturing 
24.9.7S at 9.29-64%. AaoUc? tot. E47™ 
ard there are El 7m Bis. Mlsuoding. 


CLUBS 


„ CELEBRITY 

F or celebrations, superb load. TopOa*. 
entertainment. 493 7&J63sSS. 


c _ t - 5 *- 7ii °557. a la Cara 

or All-i n Menu. Spectacular Floor sftotfs 
plus the rhythm of Los Vera Cno aod 
music of John ny Ha whuuorto png Friend 


GARGOYLE, fig. Dean Street. London W T. 

e SrR, ®^^% 5fiW 

UT-dSTB* 


EXHIBITIONS 


RESALE WEEKLY Is Euraoe's No. 1 ; LOOT. Ex of 2.000 pieces modem ar«r- 
Joumal for used mant a no machinery, i jewellery all under LSO. . Goldsmiths 
Ring 01-471 8221-2-3 to-dgy lor rour Hall. Foster Lane EC2. 24 Jw£ £mi| 12 
free cony. July 10-5. Closed Sun. 


NOTICE OF ISSUE 


ABRIDGES PARTICULARS 


Application has been made to the Council of 7ne Stock Exchange fot the andefjnantloned AiBfaranceB Sfodfcfo&e admitted 

— to the Official Ust. -C , 



(Incorporated in England on 28&i May, 1852, by the Sundertantiaod SOOtb Shields Waterworks Act. 1852J 

OFFER FOR SALE BY TENDER OF 
£ 3 , 000,000 

9 per cent. Redeemable Preference Stock, 1980 

(wMofiwfllmsture for redemption at par on 81^ Jidy.1980) 

Minimum Price of Issue £99 per £100 Stock 

This Stock is an investment authorised by Section 1 of the Trustee Investments Act, 1961, and by 
paragraph 10 of Part H of the First Schedule thereto. Under that paragraph -the required rate of dividend 
on the Ordinary Capital of the Company was 4 ger cent, but, by the Trustee Investments (Water Companies) 
Order, 1973, such rate was reduced to 2*5 percent in relation to dividends paid during any year after 1972. 

The Stock wili be entitled to a dividend of 9 per cent per annum without deduction of tax. Under the 
imputation tax system the associated tax credit, at the rate of advance corporation tax provided for in the 
Finance (2) Bill now published (35/65ths of the distribution), is equal to a rate of 4 11/13ths per cent, 
perannum. - : - 

. A deposit of £10 per £100 nominal amount of Stock applied for mini accompany each Tender, which 
must be sent to Barclays Bank (London and International) Limited, New Issue Department. P.O. Box 123. 
2, London Wall Buildings, London, EC2P2BU, in a sealed envelope: marked "Tender for Sunderland and 
South Shields Water Stock” so as to be received not later than 11 a.m. on Tuesday, 1st July, 1975, beiiw 
“the time of the opening of the subscription lists*’, and before which no allotment will be made. The 
balance of the purchase money will be payable on or before let August, 1975. 

v STATUTORY AND GENERAL INFORMATION , 

The Company was incorporated by Special Act of Parliament in 1852. Under the Water Act, 1973 
Regional Water Authorities (pf .which there are nine in England) became responsible for public water 
supply from tst April, 1974* arid the tklties of existing statutory water imdertakers-to supply water were 
transferred to these Authorities. The .Act requires the Authorities to'dfecharge their water supply duties 
within the limits of supply ofstatufory water companies, through these companies who are to operate under 
arrangements entered into with the relevant Authority. The Company 1 ^ arrangements are contained in an 
agreement dated 13th March, 1974 with the Northumbrian WalerAuthority« : 

The Company now supplies water over an extensive and fiilcWy populated area amountlna to 
square miles in the County of Durham, and the County of Tyne and Vifear. The length of inink arid sendS* 
Mai ns is about 1 ,600 miles with oyer 223,000 connections serving a population of riearfy.600,000. 

Copies of the Prospectus, on the terms of which alone Tendera^wUtW considered, and Forms of 
Tender may be obtained from:— * 

•• ' S^rmour, Plerc^ 

10 , Old Jewry, London, EC^3EA ■ , ; " ; ^ - f 

Barclays BaniklJnSftedt T - > : • 

53. Fawcett Street, Sunderland SRI 1SD 

and from the Company’s pifnapal office, 29, Johrr^reet, Stmderfend, SRTTJT;.. ‘ ; 
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Scene 


Covent Garden -is becoming the geographical centre for specialist 
■ ^ advertising companies who are making progress despite 

‘“■V 

the difficult times 
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The Garden could be lovely 

• 

ON THE surface the structure 
of the advertising industry, 
based orr the (relatively) com- 
plete service agency, remains 
remarkably stable. Below the 
surface the forces for change 
gather strength. The dramatic 
breakthrough— a decision hy a 
major advertiser to entrust a 
leading brand to independent 
specialists in media and creati- 
vity rather than pay an agency 
the ritualiste 15 per- cent, com ■ 
mission — has yet to happen. 

But these days advertising 
directors know that they must 
examine the new alternatives, 
and be prepared to argue with 
their Boards the case for and 
against the traditional agency 
system. The ever-growing 
number of specialists have little 
trouble in mounting presenta- 
tions to advertisers, and are 
already making' progress in 
being awarded a development 
project here or' a one-off cam- 
paign there to cut their teeth 
on. They are confident that the 
current stresses in the advertis- 
ing industry, with costs far out- 
stripping any rise in revenue, 
will hasten the change. 

to a creative audit of Saward Even so. Leeves and Spinks.' some are now quite a substantial 
tbere N !? a m^h ^nore diffuse Baker, the advertising agency, who were near the top at French sir*. The Media Department, 
mere is a mum more amuse Berosleins list of current clients Hold Abbott and Mrkwoods still part of an agency group. 


Retail Audits adds 
another stocking 


BY ANTONY THORNCROFT. MARKETING EDITOR 



E’/ERY DAY some of the 300 
plus women employed by Retail 
Audits are going Into shops on 
stock audit surveys for manu- 
facturers. For a long time there 
has been a feeling that while 
employed in this task the ladies 
were well placed to perform 
some otber marketing functions. 
It has suddenly occurred to Roger 
Wright, managing director of 
Retail Audits, what the extra 
could be — stock checks for the 
actual stores. 

At the moment retailers with 
numerous branches have many 
and -varied systems of keeping 
a check on their stock levels, a 
vital task at . a time when 
pilferage tends to be increasing 
and large stock levels seen as 
costly: Some companies employ 
their own teams of stock lakers, 
others go outside to specialists. 
At least one supermarket chain 
gets one group of managers to 
carry out periodic checks on 
other branches, and vice versa. 

Now Retail Audits has set up 
a separate subsidiary called 
Scory Stock Data which will 
handle stock checks quickly and 


economically — after all the 
women are all fuly trained Stock 
auditors. Already tbo new com- 
pany has acquired three clients 
in the off-licence field, which, 
with its relatively high cost mer- 
chandise, needs frequent stock 
taking. One company has 
around UOQ brunches and a 
monthly check means a turnover 

of around £ 200,000 for Scory 
Stock Data. 

In time this diversification 
could rival the traditional audit- 
ing in importance. No other 
research firm has so many 
women regularly calling on 
stores and with a computer coin- 
ing on stream in August the 
slock information should be 
quickly available. In time the 
service could be applied to a 
wide range of stores. All in all 
it is a simple idea which keeps 
the part-time women more fully 
employed, saves the shops money, 
and boosts Retail Audits turn- 
over and profit. It might also 
open to access some of those 
retail chains which have in the 
past kept out research companies 
working for the manufacturers. 



Oracle opens 


John Spinks, Paul Leeves and Ray GiUman 



charpprf hv aerifies u-hirh nnw — unaenines me lact majui aIS0 rrom MrKWOOOS. to iook » 

account for IroSnd a^hird of advertisers are happy to let small a f ter the account handling and expenditure, and works for 

•^eSue in mSt a-enc es last organisations handle certain marketing role. Basically the clients like Habitat ICI. John 

week’s^ e c ision b v 3 Leo^ Burn* 1 1 brands - ' ' „ . trio realise that in the short Pijwhes. Marks and Spencer and 

To slim bv ove? fiftv ^ The success of the Creative tenD best bope is l0 work ITT The Media Department is 

, over nri J STafi Business has flushed out more nn the smaller packaged Roods another of the service companies 
SntraS on rhV n adwrti2ment creativc . consultancies which, in th at agencies- are often moving into Govern Garden next 

StottaS additionaf St- unwilling .to handle (although month. 

ioE services: the keenness of S 2 en «rfil, 1 Vw iwn nn th*’ recession may have changed Since there is so little profit 

agencies lik e Dorlands t 0 offer In ffie part there was lhat J; faut Sn!? €y C0Ul ? in 3dvertisiTle - il * ** 

their marketing expertise to the weJl-itabl^hedP John Sim- b a n dle even a £5«k000 account, many companies will copy the 
corporate bodies like Govern- raoos creative Consultancy, but a factor undoubtedly encour- "“.f 1 ™ 3 , 11 Practice and attempt 
ments or local authorities or j n the main most of the break- aging the new consultancies is o^udle their own advertising, 
nationalised industries; the de- ayvay creative teams drifted back the growing marketing expertise But “** ** w*. undoubtedly be 
sire of agencies like CDP and into’ agencies after a year or so inside advertisers. A decade “p. r e flexibility in the future. 
MeCann-Erickson to - hive off on their own. But this year, as ago companies leaned heavily on Thw should not worry the large 
their international advertising a sign of the times, there- has their agencies for marketing: agencies, who have developed the 
departments as separate profit been a spate of new operations. now they have their own best structural organisation to 
centres; the efforts by JWT to such as the Bromley-based personnel, often better paid than prosper w advertising, but it 
spin off seven profit-making sub- Worker, and Leeres Spinks Gill- their agency equivalents and could shake loose many small 
sidiaries; and much more. man, which has also set up close sometimes with agency experi- accounts, which are the lifeblood 

These days virtually any idea to Covent Garden. ence. The new generation of of the more modest agencies, 

will be considered— from’ nega- Leeves Spinks Giilman is marketing executives tends to However, the expansion of the 
listing a special rate of payment interesting in that in its two ta ^ e “ j} arde *; Wlth a ? edc ]^ independents will be determined 
with a client, to pubUcly calling months of re-formalised exist- and to feel that they can handu? b eo t repren eurial skill, 

in outside specialists to help on e nce it has set its face against niort ol^xpnMm-mrt Creative people ofteD !ike tJae 
the adverting. For example working for advertising agencies, from creativity and media re . assurailce of ^ agency ^ 
the Creative Business works on \ t only deals direct for clients mying. tem around itf e ^ m 

accounts alongside a major and. claims a billing, equivalent independent is tough and often 

agency, and its client, in tnpar- already of £500,000 from such I*-.--;.,-, less-fulfilling (many creative 

tite harmony. advertisers as Habitat the IVlcUlA assignments tend to be new btisl- 

t-t • , i * Salvation Army, the Audio Club . ness presentation work for 

New thinking ■ of th « UK - and Marks and SSh^FcaSS a K endes Who never dare acknow- 

11Cn III llllllllg Spencer, for which it has been pames hke Procter and Gamble j ed£ , e the source). On the media 

The CreaUve Business epito- handling the launch of wine m ijfrSSrJf Swiia^S s ' de tbe Prospects are brighter, 

mises the new thinking. Set up its stores, a test which has been althoi, 8h here aeain there 15 t he 

by David Bernstein,., former successful enough to he jjj € SS tt ’S5tSrSS danger of a media buyiDg opera ' 
creative director at,:JBensons, extended. 2JSJ™ 5™ ^Se news thS tion beinR Ieft with a biE debt 

*' 7 ; ve *" T' J* 1,25 a , ^ mw mativt ' «““?■“>’ Nfsus hS appraicbed 

staff of 24 and a fee income of reckons that its method of pro- certain media for recognition .?, r one bankrUDt * A11 .*“ a11 
£300.000 a year. 11 will shortly duciag advertising can save the sbou | d no t come as (00 much of Wl 1 h ? a 5 j W ° r °cess. with manv 
be moving to the Covent Garden diem 5 per cent, of its 15 per f° s ba C Curt another sign of ada "r" e to more 

area, which looks like becoming cent, commission. It believes jj, e times flexihie conditions, but with 

the geographical centre for the that too many conventional 41 _ ' .. . ' . rn . om . alRr ?.,, f0 .^ th ' > mavencic in 

new specialist groups. Bernstein agencies are more concerned In Hip Pa Rt meffia has been the what is still (or at loa«t should 
runs a creative consultancy, with keeping clients happy. than most susceptible area for the net an individualistic and 
handling anything from a new producing effective advertising, independent operations, and creative industry, 
product. Twist. Tor Beechams nn an d that the creative side plays _ _ 

test in London — to a campaign second fiddle to account 
attracting managers to PeterJee; executives. 


Tobacco code crawl 


IT MAY be some weeks yet 
before a new code of practice 
for tobacco advertising is finally 
approved. The Tobacco Advisory 
Council, the indurtry manned 
body which has managed to 
retain its supervision of tobacco 
advertising, is currently con- 
sidering some very drastic 
amendments to the code sug- 
gested by the Department of 
Health and Social Security. 

In the middle . stands ihe 
Advertising Standards Authority, 
which is mainly concerned that 
the approved final wording can 


be clearly understood and en- 
forced. The problems are that 
the industry is used to govern 
itself, while forces in the 
Department are against smoking 
root and branch, and therefore 
very antagonistic to its advertis- 
ing of any kind. 

This is the first code tn 
involve a Government depart- 
ment in the wording, there could 
be disputes and delays before 
tbe tobacco companies and the 
advertising agencies know the 
worst. Whatever happens some 
familiar tobacco advertisements 
seem bound to disappear. 


Always time for Disney 


THE ATTRACTION of Walt 
Disney characters in below-the- 
line promotions shows signs of 
suffering from over-kill. This 
week comes details of two new 
Disney link-ups — from TyPhoo 
Tea and Kerrygoid butter. 

Cadbury TyPhoo has just 
launched what it claims is the 
biggest promotion in the tea 
market this year. The advertis- 
ing back-up is in excess of 
£100,000 for a campaign which 


offers Disney picture cards to 
purchasers of tea bags, with 
holidays in Florida for winners 
of a competition. Tea bags is a 
£50m.-plns-a-year market and 
still growing. 

Kerrygoid, which starts a 
£300.000 TV campaign next week, 
is using Mickey Mouse and other 
characters to decorate tubs of 
its products. In addition straight- 
forward money-off coupons will 
be offered on Kerrygoid products, 
to a total cost of £200,000. 


! BY ANTONY THORNCROFT 

i 

! THE 1TV companies will have 
: two u ve r nil mg preoccupations 
i for the next few week*— the 
! traditional battle with the union*, 

. over a new pay deal and a 
: more hopeful involvement in a 
! completely new project, Oracle. 
From Monday Oracle will uiih 
be available on their TV screens 
durum the day-nine in the 
handful of subscribers who can 
afford the necessary hardware 
to adjust their sets, but in 
tune it could cost less than 
£'J0 to lie switched to Oracle. 

Oracle is a data broadcasting 
system which shows written and 
graphic informal ion on TV 
screen*, in addition to the 
normal television picture. In 
all S00 “ paces ■’ of information 
will be available from Monday, 
stretching from the latest 
cricket scores and weather fore- 
casts to Slock Exchange closing 
prices and recipes. The sub- 
scriber just dials for the. infor- 
mation he requires. 

The BBC has a similar system, 
Ceefax, also on trial and a com- 
patible method of data broad- 
casting makes it possible for 
both to be received on the same 
decoder. Until JasT year Oracle 
remained in the hands of 1BA 
engineers but now it is the 
responsibility of the 1TV com- 
panies. with George Cooper, 
managing director of Thames in 
the chair. 

During the experiment there 
will be two editorial teams, at 
1TN and LWE Television, pne- 
paring the information pages, 
and specially fitted television 
sets are tq.be placed in key sites, 
like the 'main- entrance lobbies 
of TEN House, and the studios of 


LWE and Thame*. .■•»» LliJt 
visitors can u-v Clio stein. 

Tbo ovi'oMKiont it ill Ja**i f»vr 
at IcilM IS muni h* and it ttu-r«* 
i* a guuil ivspuiw i he ITV com- 
panies .seem certain m cot tbo 
liianiilaeluici , ' s micro -led in 
making the ileoiuler. amt ih«* TV 
rental emu pa i nes in uilerinu the 
cnntrapnon (>■ rust nine re .it a 
small addiliMn.il icnlal. F«»r 
JTV ih«* sy>irm h.rf pr.iclieal 
uiiv.i Places in Mich area* a* sub- 
titles fur fureiun films and in 
educational programme*. Fail 
there is .its* i a more 
prniileniaUc.il advertising poten- 
tial. 

The ITV companies expect in 
make revenue from Oracle 
through such .uheru.-inq uses as 
department stores announcing 
sales through tilt* “fuucV 
cinemas ami theatres advertising 
iheir sdirnunsrs. commodity pro- 
ducers e neon raying consumption 
tbroitijb recipes p minuted on the 
system, ami such like. This may 
nnt be initially a high source of 
revenue but then the develop- 
ment cost nnd immediate 
expense, about £150.1100. is 
equally modest. 

The trouble could be th*t 
viewers will switch over tn 
Oracle to catch the latest news 
or a weatber report during tiie 
ITV commercial break*. But 
then by holding back its involve- 
ment 1TY due* not solve thji 
problem since the BRC Ceefax. 
with its 100 pages, could also bt: 
watched during commercial 
breaks. All in all the experi- 
mental period is likely to cause 
some heart searching hv the ITV 
companies responsible for 
Oracle as well as among the 
public wondering whether to 
subscribe. ' ! 


Scotland’s Daily Record 
v. London’s Fleet Street 

NO CONTEST 



DAILY RECORD Circulation over 637,000 



DAILY MA1L,THE SUN, DAILY EXPRESS, OAILYTELEGRAPH, 
THE GUARDI AN,THETIMES AND RNANCIALTIMES 
Circulation 597,783 


rr s a fact Just on its own/the Daily Record gives you greater ' 
coverage of Scotland titan tlie seven UK papers above. Add the 
Sunday Msuland the performance is even more- impressive. . 

the figures PROVE rc The Daily Records audited Ret sale is 
over (537.000. The Sunday Mail’s is over 744.000. And both still 
growing! Toget her, they reach over 70‘ti < *f adults in the vital < 

Heartland mass market. That's 7oX of Scotland^ population. If 
you want the fullest' national coverage, use Scotland’s two 
truly national papers. 

The Daily Record and the Sun day ^Mail, published in Scotland 
to give you Scotland! 

For more information, contacts StuartMacVIcan 
Advertisement Director Dally Record and Sunday Mail, 
Anderston Quay, GLASGOW G3 SDA.0bIrO4l-S48 7000. 


Record I mail 




Britain's Leaders in 
Video Cassette 
Systems 


CROWN CA£i'tT7£ COMMUWCrtTfOKS L~3 

Henry Oliver, 12-14 Windmill St, London Wl.Tei: 01-580 6976 
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Martell mends image 

MARTELL, brand leaders with sier which has made inroads in 
over 40 per cent of the £100m. recent years. But now Cour- 
U.K. cognac markeL will be voisier faces problems since its 
adopting a new advertising advertisements. featuring a 
approach when its forthcoming lively Napoleonic officer, have 
campaign appears in the run into trouble with the new. 
autumn. After a couple of years and stricter. Code of Practice 
spent concentrating on expand- for alcoholic drink advertising, 
ing sales it is now reverting to After a decade of almost 
stressing the image of the pro-* steady growth cognac sales 
duct. dropped by.sround 15 per cent 

In the spring the company, last year and the increase in 
through its agents Matthew price following the Budget could 
Clark, switched agencies from precipitate another 25 per cent. 
Masius Wynne WiUiams to Doyle fall. The problem is nut only 
Dane Bernbach. The new bigher prices hut the coinpeti- 
£300,000 campaign aims to boost tion from cheap gTape brandy — 
the Martell image, emphasising which is another good reason 
tbe traditions of the company, why the Martell advertising 
which stretch back over eight should stress the art and ex- 
generations. perience needed in producing 

It is an attempt to thwart the cognajr. 
progress of competitor Courvoi- A.T. 


Agency news 


• WHILE the Meat and Live- 
stock Commission continues the 
laborious task o f interviewing 
20 agencies for its flm.-plus 
advertising account, it has 
selected McCann-Erickson to 
handle an interim campaign this 
autumn.. This must improve the 
agency's chances of finally secur- 
ing this large advertising budget. 

• ANOTHER competitor in the 
flavoured soyabean market. 
Brooke Bond-Oxo is testing 
Meadow Farm in Jersey. Tbe 
product is sold with mince and 
onion, curry, and Bolognaise 
flavours. Batchelors was first 


Company 

brochures 


Do your customers know 
enough about your company? 

FMT pruritic a complete 
company publications service: 
planning, writing, design, and 
production. Wc prepare 
everything from prestige ' 
brochures to stall' literature. 

Ait for lull details or lor a 
preliminary discus-ion. 

FMT Editorial and 
Writing Services Ltd 

A»d.< Hniasc, Ekcrton Street 
London SWiPaQP. oi-SJk 8:72 
Abu in Edinburgh 


into the field with Mince 
Savour, .a flavoured soyabean 
product designed to make mince 
dishes go further. 

% IN SPITE of the ITV strike, 
gross expenditure on television 
advertising during May was 
per cent, higher than May last 
year, according to MEAL. This 
compares with a higher average 
of 21 per cent, for the first four 
qionths of the year. MEAL'S 
estimates for expenditure for ali 
display advertising were up 7 per 
cent, for May, compared with an 
average of 27 per cent for the 
first four months. The Govern- 
ment spent 36 per cent more 
this May than last, an increase 
second only to Wearing Apparel 
(38 per cent.). Household stores 
fell by 32 per cent, compared 
with last May, and Holidays and 
Travel were down by 27 per 
cent. 

• THINGS are getting .better 
for local commercial radio, 
judging by die performance of 
Swansea Sound. The station has 
just increased its issued capital 
from £110.000 to £135,000, and 
.the extra £25,000 was over- 
subscribed by enthusiastic locals, 
including a housewife, a hotelier, 
a fanner, a bank manager, etc. 

More to the point the £1 shares 
were sold for £1.60. The 60 per 
cent, premium is attributed ro 
the fact that the station is already 
oo air. and can claim that its 
first dipstick research from NOP 
gave it a weekly audience of 70 
per cent, the highest in- tbe 
U.K The station also made an 
operating profit in May. 



can help cut your office costs 


Send now for our new booklet which 
will tell you about the advantages of 
moving your offices to the AREAS FOR 
EXPANSION. 

The Areas now cover the whole of 
Scotland, Wales, Northern and North-West 
England, Yorkshire and Humberside, some 
parts of the Midlands and much of South 
West England. Northern Ireland has a- 
separate system of incentives. 

The Areas for Expansion have a lot to 
offer Offices and Service Industries. 

Our Industrial Expansion Teams can 
tell you just what grants you can qualify 
for, and help you find the best location for 
your new premises. 

So send for our new free booklet 
‘A Good Move* today. 

Fill in this coupon or phone 01-211 6486 
(24 hour answer service on 01-834 2026). 


What you can gain in the 
Areas for Expansion. 

Up to five years rent free or help with 
the purchase. 

£800 grant for each employee moved. 
Removal grant and other financial help. 
More skilled staff available and better 
working conditions. 

Excellent co mmuni cations to work and 
to the rest of Britain. 

Better opportunities for expansion. 

What you leave behind. 

High office rents. 

Long distance, rush hour commuting. 

High turnover of staff. 

High wages and allowances. 

High cost housing. 

No room for expansion. 

r — ^ — — — — — — — — — — . — — -i 

To : The Industrial Expansion Team, Department of ■ 

| Industry, MHlbank Tower, Mffibank, j 

| London SW1P4QU | 

I Please send me ‘,-f Good Move' with details of the benefits available b 

to Offices and Sen ice Industries in the Areas for Expam Am. ■ . 

I Name 1 « 

I 

f 


I Position in Company. 
1 Company.. 


v 


ISSUED BY 

THE DEPARTMENT OF INDUSTRY 


I Nature of Business. 
| Address 

I 


-wi-uax-h- 


Ti fT£fr6S 


The Areas for Expansion J 
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Public expenditure: co ntinuing our series on possible cuts Samuel Biiitan examines the public payroll 


THURSDAY, JUNE 26. 1975 


Aj 

act 


THE Prime Minister has per-, meats an entirely different con- 
formed his usual juggling act miltee will be set up, with a 


with the Industry Bill, putting legally Qualified chairman but , n, ? s ,?? pu D * se ? or ' <, T m 
forward amendment, which .£ u ^U ro“ be a^SSSe of Th ‘ S ln ,Ue “ 15 “ m,CreStlng 517 ’°^ 


hut providing services directly sion— technically outside the from national economic, forces.' chambers, or-the NHS. . fonnity of pay for comparable 

as. teachers, doctors, nurses. Civil Service-will employ 400 Pay is based on elaborate com- - pnfe, fundamental difficulty in grades in all departments. ' Not 
dustmen, firemen, or in many people, and cost over £2|m. in parisons with the private sector alLareas is incentives. Would a surprisingly, Whitehall policy 
other capacities. The D£. does, "funny, money." The most ex- carried out by a Pay Research .Ghdt : Servant who thought of a advisers find me much easier 
however, publish figures of em- pensive change of all- is "de* Unit Civil Servants have just way.ef dolDg a job. with half the controlling public expenditure 
ployees in public administra- volution" which- would add a been awarded increases of 32\personnel gain or lose? 'If he in so-called “ real " or volume 

lion. There were some lim. of third tier ' between! local and per cent including thrcsholfi3. cxj«ld-ger it to, and convince, his terms; cash ceilings are 

these in 1959 and irfcther more - national' government . . ' ■ These take full effect from tius ^eimanent Secretary, he might accordingly meeting every kind 

than lim. in 197S; while there Unfortunately, the cost'of the April, but three-quarters of the Aain; )3"ut how welcome would of resistance, despite their 

are expected to be a good l$m. Civil Service' atone is far too rise is back-dated to January, a jiEs^idea be at ground level, say political fashiorrability. 
by .1981. • large' to overlook with’ the s!o- year from the previous increase, . a regional, sodal security No one can pretend that they 

.It will surprise -no-one that gan “Expenditure depends on Civil Servants have , gained office; or the ■ executive bead- are a new-fangled or unworfc- 
most of the increase 'that has police." The accompanying table this year from the elimination- quarters at Newcastle? - And able idea. Germany uses them, 
already occurred has- been in suggests that it wJU cost at least of lags to the process of com- wtet^ incentives does a Perm- despite an mHarion me higher 

T is quite impossible to give the local authority \ sector. £3Mh. in 1975-78. ■ And It ao- parisou. Critics ask whether ane^Secretary have to risk a than of the l. K in the 

an estimate of the cost of Administrative employees at a counts for about ,7T per cent the work, especially at higner ^bawdown over local personnel? early lwis. a .genuine sna^, is 

running the public sector, national level ruse from of total • public, expenditure levels, can readily be compared The- reforms of the late 1960s that - the easy way out. i 


near to answer at i*»ct Ertmo nf « nn i i* . .:,7 v commentary on the trend of and 1973, u.» inuuwca.Au iocai 

tataSrt" owUS. “while' OMm .°™. last decade to 


to 583.00ffhkween i959 as defined by the' Treasury and with private employment They aaf^riy 1970s in the Civil Ser- response to pressure for spend- 
3, k the numbergat a local over 4 piep' cent of the National also ask whether comparisons, Health Service and local mg. cuts, whether real or 


indnef-rv'c nhwHnnc ,,,u;ia .1. — T .J ininiang over me last aecaae iev« uiawm irwn <«,ouu to 

S«i« 
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STrSn P ™io™”h ° f P “‘ » r W cemraj govermnent whwe the 

cumbersome commereiallv 1 ‘ writers, or motorcycles could be Civil Service Department keeps ** Hoya | 

dangerous liid likST ram Some 359ects of - the BU1 have ■ fford «*. question has a dose watch on- staff -costs over SS2£*^»riW 

SC ^disSSes been softened to* amend- become: How much can we and above that exerdsed by the 
agemenl and labour- thev were ments and a few additional safe- spend on the National Health spending Mlni steries. and local Social Security 

also in rninfliet with th» whit* Shards have been inserted, but, Service, or defence^ or public authorities, where there is no Inland ftovtna* 

Paner Although rhp amend in the end ' everything will libraries, to strike the right - such external watchdog, Custwmand Excise 

S' ^Sve g soS oT the JP™« « ?ow the Secret^ of ^Promise betw^, stendards 

oddities and restate the Govern- State uses his _powers The best ol service and the ^resources 33 oront rreperv w«e 


WHERE . THE CIVIL 
SERVAilTS XRE 9 


. . .like were based on monetary, is to cut capital in- 

the'Fabian-Benthamite idea that vestment, or current supplies— 
pli. l IP CCpiflfiE PI V government servants were moti- the c “ts already announced f r 

P0BUC SERVICE m » ^ 0 «t wwr 


(£m.) 


ments 'intention 'to procMd'on that ran be hoped forts that the avaflable? The detaUed deci- ReSCnt the 

a voluntary basis wherever pos- wb0 ^ e paraphernalia of planning f 101 ^ k® 1 * *° ... , . and Fh 

sibie. they still leave far too agreements and disclosure pro- funds between, say, professional SHOtll2hL Dept. . 

much discretion taff hSds of will not prove seriously staff administration current ^UlUglR £ ( 

the Secretary of State for In- damaging to indtuby. The ideas P u «? a h s « ?" d In view of their modest role 

dustry. b€h,nd Planning ^reements-a mem have been left more and in ^ total -public sector. Civil 

new partnership between Gov- mare tn the spending author!- Servants natU raii y resent the 
Disclose eminent, companies and trade lies subject to a general check spotlight so often Saaised on 


Customs and Exdsc 
Home Office 
Property Service 
Agency . 

Ministry of Agriculture 
and Fisheries 
Dept, of Employment 
Dept, of National 


behind planning agreements— a ™em have been left more and j n Ihe totaF Dublic sectoTVlivil Jp rei * n ^ „ 
new partnership between Gov- more tn the spending author!- senf^ts naSv ^Sent the ST’TrSSL 0 
ernment. companies and trade spotlight so oftJ focused m iiSiuSStS^ 


^ f th t TP union i in P 18 "" 1 " 5 - for econoraic ^ ? f them. But it iT tnS^le. if STK5S— i"- 53« 

One of the amendments re- growth — remain extremely The move away from candle- on i y because so much more is ~ 

lates the disclosure powers to vaaue and ill-thought out They ends control has taken place in known about them than about TOTAL 707,400 

the Government’s plans for a will certainly impose an addi- most countries; and. the public ot fi er DU blic service administra- 1 : : 1 

particular sector of industry, tional workload on those- corh- sector is probably just catch- tnrs, : : y m At April 1* 1975 ■ 

and this is an improvement, but panies unfortunate enough to be ing up on private sector prac- nnt ,i * v„ Source: Quiterfr staff nttam. cm 

it is still a long way from the seie Cfe rt. but any benefit to the tice in this respect There is. nf ,!?£ S' thfiTOnminriS ' &rW “ D ^ tfrt,,,eBt 

White Paper, where disclosure economy is hard to discern. ’ however, one snag. The profit \ I! JSSL TrT — *■ 

■wmc crjfif-ifirjiiiv tiM tn thn nfion-. i ’ Servants than the cartoon pm- 


CMI Service pay and •: 

2^2) superannuation * • L" 

74,194 Armed Forces pay and • 
1SJC2 superannuation 7; 

30,729 NHS pay wperannuatton 

and fees 2*' 

43,882 Other public bodies ' 

1 5i314 Total Public Service, pay, 

16,540 excluding local authorities 

and universities 6/ 

13,318 APPROXIMATE COST OF 
10O29 CIVIL SERVICE (An.) 

10J4S Ray t - etc, shown 
OS’S*? •" ErtSmates ^ 

"y? 7 Cost of new pay 

701,400 “ ttlefMnt t 

; Other staff costs • . • . 

• Common. Services - * 


‘ c!«Sl; liinisteriul objectives at ment.. The last place the axe 

^ iWuShuim cost. ■ - ’ ^ is public service personnel. 

: ^ >7SA poiitical eConoiaists have H would therefore be desir- 
^ Tfi^recent years adopted- 4he con- able to. supplement cash ceilings 
1975 " 74 te^S^noHori ^thar public ser- .with manpower ceilings. These 
Vanis'icre, like other-human be- need not .involve rnass re- 
2,402 ..'fiES,: ; ,concemed.. to maximise dundancies. There is a Ci\nl 
• . pgtertnttt.. gain aadT- status and, Service wastage rate of nearly 

,>442 '- min^iise 1 loss and discomfort, 10 Pe r cent in a typical year, 
mo andSpre. accordingly selective in a nnrnfir iiitn 

information they will trans- /\pprOUri4llc 
,M - fofC-and the interpretation they »a 

feHtgive to far from transparent II 111 L 

‘ ppHticai- -directives. But from . The most difficult question is 
6,978;- tijite; rather obvious starting th e appropriate, unk for either 
OF '• -.pqitit a very different approach 0 r manpower ceilings. If 
I ;; epmrges: that in place of neat th e unit is very large — say. the 
1 hierarchies and organisational whole of central government 
jjtQj" tre®s». competition among un- spending — it becomes difficult 
4idy^ bverlapping agencies is operationally, the incentives are 
_ positively desirable, and that it weaker and it becomes very 
Wld- be worth breaking, with tempting for Whitehall to trans- 
.Mlfowed tradition to offer pecu- late it into old-fashioned pay 


A^ j.Hiary.- awards for successful norms and volume control. If. 

for cutting costs or get- on the other hand, one goes for 
- tkjTbetter value for moneys a specifit sector — say, Social 
-fifost of the suggestions put Security— one comes up against 


■ . „ ^ f , P* 1 - liantly cynical evasion for his probably be doublid or trebled security or the 'enormous *oo» ..gg™ £" JSLfSLSS: ““ V 

vate undertaking (or. for tiiat Minister . To ^ ^ nearly f 0 t^e into account the muni- of pensions fully indexed to thfr ges such asjports centres .or T^ese wuld^be changed i 


Smncm mfmEwSSa. SJTrHfir 3= A 3 *gj 2 Z* i'JS"™ T e Z n ff- a rash 

dustrial - (M . U. dumua.) To provide . sec* ofpropor- retirement . But I flunk** 


was specifically tied to the nego-- and \ oss criterion is a rough Griped figure draftine a bril- Product These figures should take into'- account virtual job-fo* 5 *^ for competitive private statutory obligations to pay out 

the Md* powers measure of the success of a pri- Sy S for Sis S '2fcL«K SS SSrity or the 'enormous M.IMi for acturi famh- certain benefits in real terms, 

mere is a reCTgninon that uie „ _ , „ 4 vate undertaking (or. for that Minister To start with nearlv to take into account the muni- of pensions fully indexed to the? ties -such as sports centres, or These could be changed in an 

information which the Govern- As for the National Enter- matter, of a nationalised Indus- i«oooO Civil Servants are “ irf cinal mini-Whitehalls cost of living changes after fire services. But there are some emergency. But even so, a cash 

ment may require for planning pnse Board, thw has been left try if the Government is not Atrial " (that U ££nua» ^ seSe of nropor- retiremenLBut iSc thit admixustrative jobs which could ceiling on administrative costs 

purposes is not necessanly largely unscathed by the amend- breathing too heavily down its emotoved mostwTtoe tJn Urth^membeJtoe SSSw wrong to attack be contracted out Why would have to be managed very 

appropnate for onward trans- ments. The Pn me Minister yes- neckl So there L«t no need to "°“ ters ’ employed mostiy m l toe tion, it Is worth remembering F™*” r *® t mAOrr inviting competitive ten- carefully if the uavment of 

mission to the trade unions. The terday attached no special im- chase up a local manaeer to Defenc ® Ministry. Ro^l Ord- that the total medium tom ex- indexed pensions as sue ■ I f social security offices benefits is to continue even on 
Minister will no longer be portaoce to the insertion of the ch ?ck what he Is SSSS5S on nance ” in : ST V^iture cuts for 1977-78, on fee -nation cuaM 1» or fi^a^cTem- a^SsU srale 

under a duty to pass on all the words “with the consent of the sticky tape clerks or typewriter JUf 1 .® 1 !? S ff7 1 l ces ' JJeaainy was woris- pensions of a . plnyment office in another? Clearly there will have tn be 

information to the unions, but Treasury " in the clause dealing ribbons— ^ich inspections han- r 5 ma J? d ” r a great variety mg before the prospect of im- when -there is no inflationist prevents us trying the ex- widely different units -of control 
can decide which parts should with the NER's nse nf the . ms ” ecuons nap ; of activities from prison officer mediate emergency measures can afford to write up the pen? " Jr* 7* re ll 

avofd 5 refuted 'ref erenre 1to°tbe S"? S h* toeZFZle ™SS2SdS ^ 

sfes a zster — sk sjmsT “■ “S 2 S 

extent on the good sense of the j s spent. The powers of. the NEB pr0fit ^ l0SS - ’ ' " d “stnal staff are women; and Although jokes about the d "xed pensions impassable else--, ^ ... ... - ouStion^ 0 S 

Minister and on his appreciation are far too wide and the guide- T ■ ^ .100^- ^ ^ ^ Whitehall " are as- old where. • ^ tOBOTUtlOfl S? “ Snio? S?-m 3 k nc 

of the commercial risks of dis- lines to be prepared by the Til feTf|fo Ilf headquarters staff. The big- ^ tb e hiHs, there is something . My own impression is that^c ; ■ .. £-/ ■ Je^ e ic- •'Whv do Sir Lnt tn 

1 . . . AH icillia Ul Pft ct sinele strrivitv is Airhpr u- * ritHT '* s»mnt« -1 .*■ jeveis.- wny do you want to 


Minister and on his appreciation are far too wide and the guide- 
of the commercial risks of dis- lines to be prepared by the 


closure. 


Secretary of State are unlikely 


Again, the appeals procedure to limit them significantly. One. raoi 

itself has been modified, may hope that the NEB. like the 
apparently to meet industry’s IRC before it, could, if sensibly B ecauS e ol 

‘u? " ot . '! e “ m 


In terms of 
manpower 


gest single activity is either new a^t the sourness that has far fewer Clvfl- - " Ser 
paying out money (through the developed on both sides between whether policy ^dvlsers^o: 
Social Security side of^he. the public and the Civif Service, retariea, are^ ttempted^to;. 


far fewer 'Clvfr - ” Servants,-: ; r -f a Affi/'iAnt'V 
whether p oli.qr ^adv isersl or aeo 

retariea, - are tteittpt<2d,>tp;, ieav^ preesuxe - ■ for .a 


making the change. It is only in 
terms of. cash ceilings that one 

1 ' can answer the question often 
put at- senior policy-making 
' .1 levels:; ,4 Why do you want to 
- , cut public spending , when we 
■ are already In a recession and 
cash unemployment Is rising rapidly 


greatest innovation since ro * e ment s VAT added perhaps 8,000 that Ministers do not “ consider dolly birds. . .. . . . name. This need not, hoWever, we are to avoid runaway infla- 

Keynes, as the Prime Minister 1“ J? 61 t0 1 19 ' L t0 staff requirements. The ex- what it is possible for their Is there overmanning among be so. ; JFor ; the possibility of tion and all that this would 
did vesterday. is carrying „ pr ?2Sr^? f U H 1IS °! d 70 the tension of family allowances staff to do and to do properly " public servants?. At the national exceeding . the .“iUorm" .-. if ultimately mean for jobs and 

imagination too far. May ’ 1975, E - Gazette showed and other benefits will requite is understandable. But their level, the' Civil Service Depart- savings can be made -will always civilised life. 

.. a totaI of 5.3m. by 1981. (The another 4,000 The Inland grumhles about loss of status ment would , not dispute that exist : :,Thus>- carii - -ceilings The' real effects of cash ceil- 

• latest total of the civilian labour Revenue has taken" In about may be a more general one cuts of 5 per cent, and. arguably should be- a ' contribution to ings would, of course, depend 


handed over to the Central Arbi- greatest innovati 
tration Committee of the ACAS; Keynes, as the Prk 
they preferred a judicial tri- did yesterday, u 
bunal. Under the new arrange- imagination too far. 


• 1 • 1 j to rce. in and 

Seeking an end to “st™ 

these public s< 

the paper chase 

“WORKING PEOPLE are demand, restraint in exchan^ . 
getting, into a paper chase, ■ and;^ fd 1 * so md&h p^.^estrainL ..The 
they want ! out.” These words Plam fact is that Jo responsible IUI L MM 

from Mr. ^ ^ ”1™ 

real measure of the Progress v and ^enforceable under- .• • . . % 

which the TUC has nude m itt takinB5 which the moderates in ’ , , 

pursuit uf an anti-inflation can offer Birch s flUiny 

policy. Coming only a Few _. . . 

week, after the General Secre- .Jite economic issue is quite . . 
tary of the NUR described the J, he olher ^ round. WTiat the s(( ]g 
finaneiai position of the railways Govemment appears at presem 
1 ,u« half resolved to do, and what 


. . . . . ' “ - “ * — — — — - — — r 1 _ . uyiuu . uvyvuu, uui MU 

ut course the .majority of with the new taxes. Apparently, On the other side, public has a team of inspectors.. look- • But- enforcing them .would - Chequers talks, or on conference 

these public service employees harmless absurdities such as the resentment has focused on the ing for waste; but their unit mean the said'' of many ’sacred resolutions, but bn how credible 

is not engaged in administration Equal Opportunities Coramis-: insulation of Civil . Servants does not run In the council cows— for example; that of uni- and firm the ceilings appeared 


Albania: the home patch transmissions having been on trouble in expresrihg hopeful 
features a bookshop which he short wave, not popular listen- sentiments- 
and his .wife run in Tiifnell ing in this country. Recently, . But what in hard terms, does 
Park, North London. though, Trans World put in a Freeman mean? Where does 

A short, spare man, his rep uta-^ 1-9 megawatt medium wave First National Bank of Chicago 


as irrelevant to the railway- . ' carry' through is A cursory examination of Reg tipn is definitely' for the wittiest- ^smitter (“bigger even than trust its money -in Britain? It 

men’s claim, they represent a rticniTbiini «« Birch's backs round would not d^ 8111 of institutions, be they: Radio Luxembourg's” says has, after ten years here, quite 

crucial advance in common , he economy which is consistent lead obviously to the conclusion Parliamentary or the corporate - ^ Adams, and that makes it a a base, London -being the co- 
sense. It is not yet at all clear the rateof in flat ton be was quite a comedian. Yet ? nes 88 from ^ De «otiat- giant) in Monte Carlo which ordinator for a very profitable 

whether the TUC’s detailed J a " 8 h , th h murinm that is one characteristic em- table. He is secretary of the improves British coverage. The international operation across 
thinking measures up to this jj [* *' ) ael ' jv ity 8 However' Ptejw*. politicians and feUw Fort negotiating committee, and iadvantage , .of reasonable 40 countries. Andwithbranches 

understanding of the situation: whprpas }n nrpV iou^ hareains nf trade .unionists agree is pos- durm S a recent session, a man- medium - wave transmissions. In Edinburgh. Newcastle., 

the unacceptably high pay k , d .L Government ha l sessed by ' the 62-year-old a S craent representative talked explains Adams, is 'that more Leicester and Bristol, the bank 
target of £10 a week has not comraitted on the gfowth whom the Amalgamated Union ^ nlJ ;S s, ^ tic ?; iy a 5° ul 5 0ra £ pan y CTSlia i. Iiste°ere hear itr less Is not just interested in London 

yet been disowned and the f demand and hoped f " r ^ 0 f Engineering Workers has benefits. A poker-faced .preaching to the converted. 1 as an international -. capital 

newly stated objective of re- best Qn lh ; deveIop P ment of jn . nominated to the TUC General f h irch ta S PPe ^ “ nde 5 si £ c The new interest in radio market 

noJt^rar^r^imniv nn flation * il ™ust this time stand Council. retrospective" ,0 ° ed Are . -kere following the growth of a * Freeman - maintains that, 

^^ble^but i weU finn on the level of in fi at ion — Birch, who before becoming a ' . a ^ rk kas although aU XT.S. bai&s wfll need 

“™*r t tho „r the growth of monetary demand full-time union official was a - definitely benefited Trans plenty of money at home if the 

TOC schSie whfch iJ after^U ~~ and hope for ^ on toolmaker ln various North Lon- ■■■ , ff 01-1 * insiats M***’ ^ Jjy cco ° omy up t ? e ^ 

voluntarv'and'lras alreadvbeen employment don factories, joined the Com- _ toe measure^ of the U.K quarter of the year, ie sttil 

voluntary, ana nas already been munlst Partv in the thirtiM. Thff» mPUCUdn frnm audience m the past has been thinks Britain a place to lend, 

disowned by some major unions, No compromise command ing attention in 1948 * meSSage TrOITl rlhe 50,000 letters a year His bank has done good: busi- 

n ™ SS»5«s s. 


mens claim, mey represent a -^.rrv’ “ Birch's background would not or .institutions, oe tney xuioio jLiuxemoourgs. says nas, aiLej ten years nere, quite 

crucial advance in common Se' economy «tSL°nt ^ad dbvio^' Tthe co^fuston ParUamentary or the rorporate^ Adams, _ and that makes it a 8 ^. London .being the «>- 


which Prtme COO Ster Ponsible financial management, be was an unsuccresful con- ^ Dr - Paul Fre * d ' to wd* g^ts. either on the air or in our gest single shareholder in Sir 

which the rnme Minister R financial man „ ptK . “ e , w “ unsuccesstui con- Trans -lyo-ij Radio arriv#* literature. In one way or Julian Hodge's - Commercial 

demands its progress remains however cannot be teQd ® r v h . e . J f °, f . En 1 gme ®, r ? tn declare open the new UK. mother, the finances hare been Bank of Wales which,' despite 

bir'Mr fo/ isSySS.'Sfdta ekt ,Ki b i,s, e ^ 2 **V oT^ 

refinement" the TUC General ““^Quences Mr. Healey out- interestingly his opponents B ™* ge in a huilding which went 52S* u . larg ^-X_ a consumer 

SST JS TU Sill " to nnedinhisbroadrest.TTieTUC ZT^iASS^ on ^ ^ *t a war- bn^mess ^e. one sector 

Stie C sense^of the urgen?? s^ms to be near an understand. Mutually d.^berome’preri- ~ 

of the present situation; that hvmg standards can no dentt and John Boydf ^ tuba- / reed - as a mis- .. nondendong area was retailing. 

and the details at present avail- longer be protected by infla- piayirm Salvationist whose place S? nary m ^ &***- and Credit for 

able show also that its own tionary v&'jh clam^; it must ^ the General Council Birch 20 years ag0 set UP h« first ■ - 

thinking is still far from clear, also understand that for just w m tafea Tbe cDgctro 0 f that radio slatlon heaming the credit 

On the one hand, the unions the same reasons, employment declared' a furious Bovd the Christian message Into Spain v EUfGKa 

now recognise that a reduction can no longer be protected by moderate recently elected from Tangi€r - Now « there are “We don't think the British - . 

in inflation will initially mean inflationary Government poll- aUEW general secretary was 7 aa£mi ? ers ia Monte Carlo people will- let the country go. 2®2fi2tTl ■r^Sn^IPSSSfifi 
accepting pay increases below cies. fn •* tosutt and a hStio^“ (als0 ** dte of the main to hell," remarks Gaylord Free- 

the ri53 in prices, which implies The best way to drive home & • S* t * on ; originally set up by the mm, adopting the benign man- dednSsat^Sid theintrodSs 

1 -.-.l . : : _# Wniih'e Ktnnnamiinf (mm Vane fnr . XT .L JLl U5uullailsBUUU (U1U lUC lDUUllUC* 


consequences. He even says 


ment. but at the same time for vague promises. On the con- Britain. (Marxist-LeninUt). The in range by Christmas when a other. Freeman, chairman of Jw Viwrir nri ^JTsI 

a fiercer price code, which trary, the Government is most convenient Ubel is “ Maoist new transmitter on the Pacific First National Bank of Chicago, « So- imw to ae? arid mend 

would prevent industry earning likely to win restraint and con- Birch's argument with the island of Guam is in operation, is more- avuncular than most, mftT , ow « 3 Ah t> 1BOa -h^mia™ 


the funds to invest. Underlying fidence by showing its determin* CP mnre or less paralleled the In all, there are .religious one of a passing generation of mind-readers, 

its whole approach is an attempt ation to carry out its own escalating Si no-Soviet dispute, broadcasts in 40 languages, bankers — he retires as full-time 

to bargain with the Govern- anti-inflationary duties without Birch has. been a visitor to Britain has been something of a at the end of the yeafr—whoie 

China and its European ally weak spot, the .best quality successors may not take such 


money;” Ah, these brilliant 


ment-— so much relaxation in compromise. 
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Recent top-level resignations notwithstanding, the National Exhibition Centre project is proving a success, argues Harold Bolter 
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A Midlands 



of national importance 


? i - !■ 


THE National Exhibition become Chairman of the Centre. 
Centre, the showcase for Bri- la addition, he is sharing Mr. 
tain's industrial goods which Cunni ogham’s former dudes 
hardly anyone seemed to want a with Mr. Francis Graces, the 
few years ago, will open at project controller, until a new 
Bickenhill, near Birmingham, general manager is appointed, 
on February 2 next year— and In the last few. months the NEC 
on time. That statement can be management, has moved quickly 
made with considerable eonfi- to recruit line management and 
deuce, even though two resign*- get on with the business of firm- 
tions from the NEC company in ing up letting arrangements 
the last three months have in- and this seems to have con- 
evitably raised new doubts vinced such important exhibi- 
about the progress of the ven- tors as the Machine Tool Trades 
ture. Actual building work Association that there is 
should be completed by the end nothing to worry about, 
of October, well ahead of the 
opening; the CeDtre — which js 
between Birmingham and Cov- KlHTl OUTS 
entry — is fully booked for its 

first year, and some of its most * n a sense, the exhibition 
influential early opponents industry has always been recep- 
have now been won over, to rumours of difficulties 
although they still cherish the ft NEC. As the Prime 
dream of new or improved show Minister said recently when he 
facilities for London as well, visited Bickenhill, the initiative 


Concern 


Wit 


which the exhibition industry 
had sought for almost 30 years. 

The Lyon Group had plans 
for a centre on a 140-acre site 
in the Northolt (Middlesex 1 
area, to be built at a cost then 
estimated at £21. 5m. Nearby 
Elstree Rural District Council 
wanted it sited partly on the old 
film studio lot Richard Costain 
and Tarmac Construction were 
talking of getting together to 
build a £10Qm. “ Eurocentre ” 
close to London's Heathrow air- 
port . And there were other 
proposals, some more realistic 
than others, for developments 
at Alexandra Palace, the East 
London docks area, Hayes in 
Middlesex, Hounslow Heath and 
Wembley. But none of these 
plans came to anything and 
there is general agreement now 
that none of them is likely to 
without substantial public in- 
vestment — and that is extremely 
unlikely in the near future, 
given current economic trends. 

Meanwhile, despite the flurry 
of activity at the other end of 
the Ml. the originators oi the 
Birmingham scheme plugged 
away. They found a site of 310 
acres at the heart of the in- 
dustrial West Midlands ' and 
bought it, producing plans for 
a centre to cost £11.5m. at 1970 
prices. 


•*l ■ . -j 


taken by the Birmingham City 
Council and the city’s Chamber 
of Commerce and Industry. six 
years ago in proposing to end 
It was inevitable that' the a . generation of dithering over 
resignations of Mr. Frank Cole, the proven of a National 
the NEC company's founder Centre b * suggesting the site 
chairman, in March, and Mr. r ^ s ®fd et * *s . on fr lust this 
Richard Cunningham, its Sl< ?5 of P re f ump t 10T1 - 
general manager, in May, ■“’e Labour Government's 
would cause concern. 'Mr. Cole decision to support the pro- 
said that he was leaving because p °?“ six months beforte it lost 
he had taken on other business in 19 ‘° morale- 

commitments, including the boosting grant of £1.5m. (sub- . 

chairmanship of Crane’s Screw sequent* endorsed by its Con- AODrOVal 
molding and fmmd. that Vip ser vative successor) was met at 

^ ’ 6 first with astonishment and By the end of 1971 they had 

received outline planning 
approval for the Centre from 
Mr. Peter "Walker, then Secre- 
tary for the Environment, but 
it was still by no means certain 
that the project would go 
ahead. It was not until mid- 
1972 that the Government 
finally agreed to give the sup 1 - 
port to the scheme which the 
sponsors believed to be vital 
if anyone was to believe in 
what they were doing. Then, 
project with Mr. Cole, has now square feet of display space on February 16, 1973, Mr. 



Mr. Robert Booth, the new chairman of the National Exhibi- 
tion Centre following the resignation of his fellow pioneer, 
Mr. Frank Cole. 


very favourable terms. The 
capital was raised by local 
authority loan sanction, with 
Treasury support, a mechanism 
which ensures that the cost of 
the venture is not a charge 
on the ratepayer. 

So far some £20m. of that 
£25m. has been spent, which 
gives an idea of how near 
the Centre is to completion and 
of the effect which inflation has 
had on the original estimated 
cost of £1 1.5m. A total of 1.800 
workers has been employed on 
the site at peak employment 
periods, over 550.000 cubic 
merres of soil have been 
excavated (some of it revealing 
gravel beds which saved the 
developers approaching £750.000 
in material costs), a 16} acre, 
lake has been created. 31 miles 
of drains have been laid, around 
3.7 miles of roads have been 
constructed V form an internal 
transport system, and there is 
car parking space for 15.090 
cars and 200 coaches ( a car 
park that big is hard to imagine 
anywhere near the centre of 
London). But the real interest 
for exhibitors must be in what 
the finished Centre has to offer 
them and the visitors they hope 
to attract there. 


directly on to the NEC site. 
From January 26 next year— a 
week before the Centre opens-" 
BR intends iu operate two fast 
trains an hour each way between 
London and Birmingham during 
the morning and evening peak 
periods, slopping at the now 
station, and six slower trains an 
hour to Birmingham and Cov- 
entry, each eight miles away 
from the NEC. For trams 
stopping at the Centro, the 
initial journey time to London, 
Euston. will be Su minutes, re- 
duced to just over the hour if 
and when the Advanced Pas- 
senger Train is in service on the 
route. 


Airport 


was no longer able to give I""! . " ‘ y— .*.*T T. "7“ 
the NEC the time it needed. Jw 

Mr. Cunningham’s resignation put Jfff 

followed a difference of opinion 

over the speed vrith ,-hieh the “ ywherc 

company should move to a final . _ ‘ “ . . . . ..... 

staff structure, and over the rate At ^*5 J* 1 ? 6 ’ ,ndee “’ lt - ?‘ d 

at which the new Centre was ® ppear ? at ^^ponsors of the 
being equipped internally. Birmingham NEC scheme were 
_ engaged in a race with interests 
Mr. Robert Booth, Director jn London to obtain planning 
of Birmingham Chamber of permissions and financial sup- 
Commerce and Industry, who port and to be the first to build 
was one of the pioneers of the the Centre with at least lm. 


Edward Heath, then Prime 
Minister, finally got the scheme 
under way with the promise 
•that the country would at last 
have a showplace worthy of the 
best that Britain could offer. 

There must be reservations, 
of course, about a location 
not in the London area, 
although it is difficult. to sec a 
site a$ large as * Hyde Park 
becoming available for develop- 
ment in London, and the num- 
ber of features favouring the 
Midland project probably out- 
weigh any apparent disadvan- 
tages. It may. indeed, be about 
time that industrial interests 


such as the CBI and the exhibi- 
tion industry publicly acknow- 
ledged the worth of the National 
Exhibition Centre. 

The NEC company is itself 
rather unusual. It was formed 
jointly by the Birmingham 
Chamber, acknowledged as one 
of the liveliest in the country, 
and Birmingham City Council, 
now a district council, as a non- 
profit-distributing concern. Any 
surpluses which may be made 
will be used to repay borrow- 
ings or will be ploughed back 
into the Centre. The council 
provided the £25 m. needed to 
bring the scheme to fruition on 


Accessible 


As far as road travel is con- 
cerned. the NEC site benefited 
from the fact that the MI. M5 
and M6 motorways already con- 
verged on the area, like the 
spokes of a wheel, from the 
north, south and west of the 
count r$'- To complete the circle, 
an £lSm. development of the 
Af42 motorway will make the 
site more accessible from the 
east. • 

British Rail is well on the 
way to completing its new sta- 
tion at Bickenhill. at a cost 
of £5m.. with an entrance 


In the la.it few'days the West 
Midlands Metropolitan Council 
has been told that it can gu 
ahead with the preparation of 
design plans for a new f32in. 
terminal at Birmingham's 
Eimdon airpurt, linking it to the 
Exhibition Centre. In addition, 
there is .-omc confidence locally 
that a Civil Aviation Authority 
report which is aboui tu ennio 
out will come down in favour 
of an expaision of the runways 
at both the Birmingham and 
Manchester airports as an 
alternative to another London 
airport. This would give Eimdon 
the international airport .status 
it already claims for itself. 

Once visitors have reached 
the Centre they will enter a 
complex of six exhibition halls, 
the largest as big as Wembley 
Stadium, which can ho used 
as a single unit offering 921.770 
sq. ft. of exhibition space, in- 
dividually, or m groups. Each 
hall has a visitor?.' entrance from 
the piazza which is the nerve 
centre of the hail complex, and 
also separate catering facilities. 
At around lm. sq. ft. in all the 
National Exhibition Centre is 
of a similar size to the show 


ground at Dusscldnrf and twice 
as large as Earls Court and 
Olympia, which each provide 
500. (XU) sq. f\. uf display space 

Apart from the Centre com- 
plex itself, the Bickenhill site 
also houses two hotels, the 
Birmingham Meiropole. costing 
£12m.. which contains Sftti twin- 
bedded rooms and conference 
facilities Tor up to l.ticiu dele- 
gates. and the Warwick, a more 
modest 125-bod room hate!, in 
all. U j.s estimated that there is 
hotel accommodation for K.iiOU 
people within a l'0-mile radius 
of the NEC. compared with only 
7.000 within the same distance 
from the Hanover centre, which 
is four times as bis. 

Accommodation should m»i ho 
a problem, therefore, although 
the quality of entertainment in 
the Birmingham and Coventry 
areas may well he for exhibition 
visitors from the l : .K. ami over- 
seas who are familiar with Lou- 
don's night life. Although two 
new nigh! clubs, on*' seating 
1.1 00 diners and another -too. 
have been built in Birni:nch.iin 
recently, and a new iln-ain- will 
open nexr year, the ,-jty cannot 
compete with London m this 
field. 

Bookings 

Bui then the main purpose of 
the Niinon.il Exhibition Centre 
is not mi much to attract show* 
like the .Moi nr Show, which rely 
on vast crowds paying rli rough 
(he turnstiles, hut rhe more 
specialised exhibitions covering 
such industries as heating and 
ventilating, electronics, machine 
tools, and gifts and hardware. 
"With over :il> exhibitions of tins 
sort booked for Us opening 
year, the NEC Jus acJueicd its 
first objective: its next task is 
fo maintain tins initial miov-s 
by proving that a centre 
in the provinces can develop a 
genuinely national character. 
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Letters to the Editor 


Coats Patons 
dividend 


helping to improve cash flow for Holdings issued rights at lOp pennies saved on them when con- 
some small businesses. against a market price of 49p. I struction prices were good, infla- 

A couple of examples may took these up and recently sold tion not yet overwhelming, and 

illustrate ibis point: first, a sub- them at 39p. reinvesting tbe profits high are going to increase 

postmaster charges the Post monev in another equity yield.- woefully their financial problems 

From the Chief Investment Office VAT on some of his ing 12 per cent. Thus the bonus in the future. One only has- to 

Manager, Public Trustee Office. “ fees,” the money is passed on element to me was a near 400 read the increasingly concerned 

Sir— I feel I must protest on to Customs and Excise and then per cent gam. Additionally. 1 comments of the insurers to be 
behalf of trustees serving to the Consolidated Fund from am getting a yield of 50 per cent aware of this. But the Digged 
thousands of private trusts to whence subsidies for the Post on the original new money. price they may have to pay could 
whom the Coats Patons Board Office’s deficits ultimately are On the other hand, if the new be when, as the ships get older 
decision to pass its dividend drawn: second, a bacon slicing funds, are badly handled under and more crotchety, their mis- 
comes as a very real embarrass- machine might be used by an un- poor management, one can come haps will bring from an angry 
ment as their beneficiaries registered glutton to prepare his badly unstuck, particularly if the public stringent and even irra- 
endeavourto cope with inflation, breakfast, biit most -are sold to terms are pitched too near the tjonal penalties. That will cost 



them a decision which the Board used mainly in business is mini- . SJ c /° Macmillan. London, 

no doubt reels is good husbandry mal and helps squeeze the- cash « the compa^ concerned is on 4 Little £ssex street, W-C-2. 
has the effect .of a “rights’' position of small businesses even a definite erowtb tack.- * 

issue subscribed for from in- further. • . Lionel S. Gosliti. ■ ' 

come. In a nutshell* It is time the Greenways. Weston bndencood. 

The company's suggestion that Government did a cost/benefit Nr. Olney, Bucks. 

scrip may be sold for income and analysis of revenue collection 

the reported offer to collate sales via VAT. or paid towards tbe 


me reponeo oner to collate *>ajes v ^ 1 i « 

for shareholders compounds a tedium of collecting its statistics.* SllpPTTa Tl K PfV 
basic misconception. Since this A. Hough *r 

will depress (indeed has de- Medway VAT Consultancy 
pressed) the share price and the Service 
proceeds cannot be allocated to Lister House, 
income, it is not in the interests Bethersden. 
of private trusts to approve the Ashford, Kent. 
scrip issue or the accounts that 


Selling 

short 


From Professor D. Myddetton 
Sir.— Mr. Manners- (June 23). 
who wants to ban short selling 
refers to “ many thousands of 
victims of short sellers ” in the 


do not provide for a cash divi- 
dend. 

Much publicity has been given 
to the representations by institu- 
tions to whom income from this jjy r j Tusoe 

source is only a small fraction of c«_ . ' , n f Tun 03 

their total or where there is in Sir - ,n ms letter or June " 3 


Pension fund 
investment 


construction 

From Mr. N. MosterL 

Sir.— I am grateful for James recent stock market, fall. Bui 
McDonald’s kind review (June does he also argue that those 
5) of my book •‘Supership." As who sold at the bottom were 
the subject Is of immense impor- somehow ’* victims of the 
tance to us all 1 feel 1 should buyers'! In a free market both 
add some postscript remarks on sides expect to gain from every 
one or two points raised by your deal- Otherwise they would not 
reviewer. agree to the transaction. Thus 

The shipping industry opposes the market system can deliver 


the director-general of the Royal- my view -that tankers would be both -prosperity and freedom, 
the end little distinction between lnstitme of *p uo i ic Adrainistra.- safer if buiJt with double bot- n p MvrIH( , )tnn 
camtal and income.. Tbe further noo hnplies that If an employer toms, twin screws and rudders. 9‘ „r 

undertakings by the Coats Board chooses 'not ito fund future toos That is to be expected. Tanker ? 0 £ 

may satisfy some (though it-ap- sions. then' 'the.', liability \ will operators initially resisted and {nrri 


an admission 
full amends. 

F. A. Beecham. 

Pub He Trustee Office, 
Kingsicay, 1V.CS. 


Neurotic 

market 


institutions - but do nothing to KQ Fund or no ft'bd thfc'icom- ler cargo tanks and segregated 
f*P p mitment to future pensioners ballast tanks. These yical 

J?r iJS^L remains. ' The real problem is measures have now been written 
alone has over J000. who may be faow best tQ meeI inevitable into international regulations, 

forgiven for interpreting them as w hen i* fails due. The reason is always, the - same: 

of error Wilbout My earlier letter simpiy made cost. 

the point that pension funds In the case of twin screws and From .Mr. R. siockfis. 
have a .positive role to play in double bottoms, your reviewer 
solving the problem since they quotes P and O as saying: “ All 
provide a source of finance for these refinements would not 
the investment which helps’ to make a safer ship and in some 

ensure future production.. - T n cases could be counterproduc- *■*“*£? oi 4 ler rent of all 

this way Inc promotion of. the tive.” Gulf Oil gave twin screws °v nr J 

best mierests of existing . and to. its biggest_ ships, _the vessels i In 

future 


Sir. — Allow me a few lines to 
correct Mr. Hugh Manners (June 
23) on “Selling short." 


run 
uealth 



Analyse VAT 
costs 

From Mr. A. Hough. 

Sir. — l feel that much money economy as a Wbpfe .-Sioxc-nii good, if not better, than smaller *-o»uon. 
and time could be saved for all ments seem to share this rifey./ ships. In the event, 'the ships H is as legitimate to sell a stock 
concerned if the net VAT pay- For - example, the phesefil have a back-up 'for emergency,- because you think it s going to go 
able per annum were used as the administration is seeking a : State- should one unit fail. dowo as it is iegniraate to bay a 

exemption registration threshold partnership with occupational- The Russians have given their stock because one thinks it s 
instead of yearly turnover. To pension funds: the - previous own new supertankers double 8? l °S to increase in value. The 
illustrate this point consider the Government intended, ina’ddi- bottoms along the entire span of p8**t or a ‘Ortr to sen snort 
very " “ ' ‘ 

solicitors 

partnership .. 

Using in conveyancing with a TaU Trees. HoHybush Ride. - for the reception of clean ballast Moreover, within the free 
turnover of .say £20.000 p.a. Finchampstead, Wokingham,: - As tbe Russians have earned market the bear will tend to 

~ ‘ . great respect in the international stabilise prices,, moderating 

shipping commuoily Jn' recent sudden increases; to blame bear 
years, and as they are hardly operators, as Mr. Manners 
likely to introduce “counler- implies, for the dramatic drop in 
productive" systems Into .their tbe FT Index is really absurd, 
newest and most scrupulously- The balance of trade, the weak 
designed ships, the public infor- ness of sterling, and our con- 
mation officers of our own tanker tinuing domestic inflation are 


GENERAL 

Woolwich West Parliamentary 
by-election polling. 

Cas industry white collar 

workers pay talks. 

Mr. Anthony Wedgwood Benn, 
Energy Secretary, attends meet- 
ing of EEC Council of Energy 
Ministers, Luxembourg. - 
Mrs. Margaret Thatcher, leader 
of the Opposition, leaves Heath- 
row Airport on a visit to West 
Germany. 

Oueen opens new Covent 
Garden Market. Nine Elms, 
London. 11 ami. : 

PARLIAMENTARY BUSINESS 
House of Commons: Welsh De- 
t^fopment Agency (No. 2) Bill. 


To-day’s Events 


second reading: motions on 
Northern Ireland (Various 
Emergency Provisions) (Con- 
tinuance) order and Northern 
Ireland Act 1974 (Interim 
Period Extension) order. 

House or Lords: Salmon and 
Freshwater Fisheries Hill, and 
New Towns Bill, commit! ee; 
Policyholders Protection Bill, 
third reading: Fair employment 
(Northern Ireland) Bill report; 
and Divorce (Scotland) Bill, 
second reading. 

COMPANY RESULTS 
Associated Television Corpora- 
tion (full year). 


Elliott (B.) (full year). 

Ratal Electronics (fuh year) 
Shecpbridge Engineering (full 
year). 

Kenning Motor Group (half 
year). 

Sidlaw Industries thalf year). 
COMPANY MEETINGS 
Central Line Securities, Saddlers' 
Hall. E.C_ 2.30. 

Chalmers tE.). Glasgow. 12. 

D«> ‘ Vere Hotels, * Connaught 
Rooms. W.C.. 12. 

Edinburgh Industrial Holdings. 
Connaught Rooms. W.C- 12. 


Emb./nkmcid Trust. 21. ,M air- 
fields. E.C., 12.13. 

Folkos (John) ilcfu. Birmingham, 
12 . 

Glohe lm-t«imcm Trust. Victoria 
Embankment. 12 . M. 

Hrwilon-Sniml. Glasgow. 12. 

Mall in -on (William) ami lU'iinv 
Mott. jr.*<l. Hackney Road. L\. 12. 

Reed 1 Austin). 10. Sack* ill e 
Street. W., 12. 

Siccl Brothers, Dorking, 12. 

Summers (O. ). UGO. High Hoad. 

Finchley. 12. 


Wei lorn 
10.30. 


Brothers. Croydon, 



rtrate this point consider the Government intended, in ‘ add! - bottoms along the entire span of ri gne 01 a wear 10 sew snon 
r different positions of say tion to. set up a funded State Gie tank section; the double bot- w Jtisi as vital to a complete)?' 
:itors and greengrocers. ' A reserve scheme. tom is divided in the same way fcce market as the right of a 

nership of solicitors specla--J.- S. Tysoe . ■ . as the tank section, and is used ‘ bull to buy stocks and shares. 


would have a manageable book- Berks, 
keeping problem and would pay 
in the region of £1,000 VAT 
per annum, whereas .a green- 
grocer with the same turn- 
over selling a few lines such as 
pel foods, confectionery, etc. _ „ r _ _ 

liable to VAT would have a con- Front Mr. L. uositn. 
sidernble book-keeping burden 


Bonus clement 
in rights 


Sir, — Mr. J. E. Young {June operators need to give better three prime factors, 

and would pay a net' VAT bill 14) and . Mr. * E. W. -I. answers than they have. The functions of the man who 

of perhaps £50 p.a. If the net Palamountain (June 21) when In considering my criticism of sells short, only provide Mr. 

annual VAT liability of a busl- referring -to .the controversial supertankers, your reviewer asks Manners with an exciting but 

noss Is less than £100 would it bonus element- in rights issues “ WTiat can replace themr" irrelevant diversion. A more 
not he possible to exempt Jt on a incline^ to hark back to- Nothing can. of course; and my certain cure for a neurotic 
voluntary basis ? ■ the golden era of equity invest- book makes this clear. My argu- market would be. to once more. 

The cost to traders and i Q *h e ’50s, when -Harold ment is. first, that the sort of make savings worthwhile. 

Government in administrative Wincott,. writing as 'Candid^ to ships we have mostly gotleave-a RDbert r. Stockfls. . ... 

terms probably does not make it ^ L nve j l ^l? dlS T Sreat deal Jo be des, ^£ S. Arlington Rood, 

worth colie et in d t P « th*n £100 Pe^ed advifcc and -investment second, that when these big rhemlle^ rf 

D^inSm^ B fi?Sp;7?oCu S . fol^ore ta aU who /were in- tankers were ordered their opera- Cheshire. 

toms and’&clxe he tested. tors were making Immense pro- — ■ 

made a nart^rf anDlvinWnr Sadl y- times have changed, fits, and expecting even bigger' itT-ii *11 
MluntA P de-reekt ration^ or and with the advwrt of statutory ones. They were making quite Willy Hilly 

SS, 2OT2? “-.*2 dividend hmitation a bonus, enough money to afford the Com'- . • m J 

t? nT»iSr C fnr eienwot actually does eslit.U paratively modest outlay that jnfn frirO 

k r ^shts issues; depending largely, better back-up systems would VJ11U 

perhaps * two or of course, upon the terms. have involved, as Gulf made From Mr. J . Masse. 

Tf v . j The Treasury, in an effort to clear. . Sir,— The prospectus of the 

r, If * 0n t J ie otJ \ er - • , encourage the. flow of new money We all know that the tanker new SA YE Index linked scheme 

to indimtry, is aUowing . . comr operators are now in a financial makerno provSon far pK^en 
rtatistical information- as.esaen- p&nies lo issue - rights "at very hole. They are in it not least Sr tanten oriSr The ^nlv 
If.??™ lt n0t bC + r ® asona JJ® low prices, and at the same: time because they ordered too many alteroativTto monthly cash pav- 

for it to give a grant of. say £50 allowing them to pay the maxi-. ships, because of their excessive raen K at p 0ST J «*«» P i s 

the cost 
injf this 

A Wider — ^ uvuwiju# .. —■» « WH. uunu *»j uiwib -v* — ,.,r|rr— _ ,< 

could decrease the pointless for- three rights pitched at some ships; the ones -we’ve got are an unw!l!m S public, 

velocity of money circulation 30 per cent, below the market therefore going -to be around for J- P. Mosse. 

between the public and private price. a long lime. - Lloyd's. 

sectors, while at the same time About a year ago Plantation lt is my prediction that the Lime Street, E.C.3. 



.. . .split fund 
management 
works . . 

Peter Baker 
Schlesinger Investment 
.Director , s 


In the USA, the appointment of several invest- 
ment managers .to a large pension Fund is 
standard practice. In the UK this excellent 
procedure is followed by only a few major funds. 

The case for "splitting management of a 
pension fund may be made quite simply. If 
Trustees split the fund management, it i< 
■usually the case that the managers will tend to 
try harder! 

Most companies have to comuete to survive- 
in today's very competitive markets. Competi- 
tion increases the efforts of their management 
team. 

So it is with pension fund management. 
Where there are competing investment 
managers, they will all be working hard for 
succesSfui results. 

lt is. of course, essential that the appoint- 
ment of competing managers is handled 
professionally. Investment results should not 
be assessed on a short terra basis. A most 
important consideration in the appointment of 
investment managers to large pension funds 
is for the Trustees to be aware of the managers' 
i lives unent philosophy. 

The Schlesinger investment philosophy can 
be summarised in these eight, points. 

• An international approach to. portfolio 
management. 

■ An emphasis on quality companies. 

• A specialisation in active management of 
Gilts. 

• An emphasis on the medium to long term 
view, reflecting the nature of pension fund 
liabilities. 

• The avoidance of the S premium to the 
greatest extent possible under Exchange 
Control Regulations, by the use of foreign 
currency borrowing facilities. We consider 
the $ premium a high risk nil yielding 
investment. 

• A helief in concentrated portfolios (no fewer 
than 25 holdings: no more than 75 holdings}. 


• An emphasis on fatal .return (income yii-kl 
and capital appreciation combined) ukil*t 
recognising the impurttmcv of income yield to 
. a tax free pension fund. 

• A professional attitude to the nuMMin.-meiit 
of risk and the avoidance of undue risk. 

It is well known in the City that .Schk-smui-r 
were strong buyers of US and UK Kquiti.-s and 
Gilts towards the end uf JS7-J and inrn Jy75. All 
portfolios under Schlcsinwr management have 
achieved substantial growth since late IP7-I. 
The Schlesinger managed Trident American 
Growth Fund, for exumple. since its inception 
in August 1974. has risen by 17-2”,, against a 
rise in the Dow Jones Index ol 7-l>'V This l'umi 
iu up by 37-2‘V in 1975 to date. 

The Schlesinger investment team led by- 
investment director Peter Baker, has vxtcn>ive 
experience- ol' institutional investment manage- 
ment - Schlesinger already matinees ins-utu* 
tionaL portfolio^, pension fund accounts, the 
FtilS unit funds and private client port folios 
totalling £55 million. 

The investment team has also lnvn 
responsible for the excellent results achieved 
by the Trident Managed Portfolio range <*f 
insurance bonds. As those are uniti^.-d and 
quoted publicly, the measurement <<f their 
investment -performance is easily calc a laical. 
These funds were launched in August li*7.) and 
have achieved a relatively good pi-rt urn iance 
auninst a difficult market background, as yuii 
udll sec below. 



From inception August 1 973 to June 

24.1975 

Trident Managed Fund 

+ HMS 

Trident Guaranteed Managed Fund 

+ 20-4% 

Trident High Yield Fund 

+ 15-6?i 

Financial Timac 30 Share Index 

-lZT.i 

Financial Timas Actuaries All Share 


Index 

- 9-K- 

AH figures include n-mvested iacome 



•riu iwi'i-'ii 


' Schlesinger- active management brings results 

Contact P C Baker MA ACA 

Schlesinger Investment Management Services Limited 
19 Hanover Square, London WlA 1DU Telephone 01-409 3100 
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AFTER interest or X!.fi2m. com- 
pared with £877.000 Baker Perkins 
Holdings reports a pre-tax profit 
or £2.67m. lor the 15 months to 
march 31. 1975, against £2.83m. 
for the previous year. 

At the six-month stage a Joss 


Current 
payment 

Continuous Stationery ... 1-41 
Dorman Smith- 3.26 

SL4m. U.S. losses hit Baker Perkins 

Plessey 027 

At halfway uiien fhe Increase "Slobbers" Nil 

was from £78.289 to £97.309 the Ashmoie Investment ...inL 0.34 

III ipiiTQ directors said they looked forward BPB Industries- - 253 

IlLIQniu to a ’* successful " year. Bn rton wood Brewery 2j2 

* Stated earnings per 25p share Crest Nieholson int 0.63 

r . .U a . .. . , , , ... are 3J317p <2.2S6p) and a final Lamont Holdings 0.7 

It is the turn of Bowater to call on shareholders with a dividend of 1.15a8p lifts the dM- Load. & ti'seas Freighters 3.22 


DIVIDENDS ANNOUNCED 

Date Co ire- Total- Total 
Current of sponding for last 

payment payment div. year year 

Stationery... 1.41 Aug. 27 • 123 2.11 1.88 

mU h : 126 July 25 3.88* 521 4,7* 


Aug. 27 123 

July 25 3.88* 

— 0.44 

— 0.3 

Sept. 24 029 
Oct. 1 1-17 

Jan. 1 1.85 


ISSUE NEWS AMD COMMENT 
Sunderland £3m. 


3.02(a) 3.69 


HIGHLIGHTS 


Aug. 19 
Aug. 8 
Aug. 21 
Oct. 1 
Aug. 1 


5100(1 aRainst 3 P rofit rights issue . t0 raise *»nc £22 Im.. on a une-foc-sLx basis: and <j en d from l.TBSp to 1.9433p net Mansfield Brewery • 224 


Of £745,000. 

Earnings per 50p share for the 


though profits, for 1975 are thought unlikely to match those at a cost of £38,869 t £35,775). 


MK Electric 2 


lo^monDis 5 /rpH Jhen 5 /,? r , nil! of 197 - l,jl, g-terni prospects are ■•encouraging." Plesscy’s pre- .Tax takes £80,737 (£94-3«_.) leav- Somic 1-18 

and, as known.® the dividend for ta * profits f0r the nine-months’ period arc a shade lower but ,n ^J. S®®* 350 wm ' 

the period is 325p net (3.i65pj mut:h in Bn * vtrtb expectations; margins have been trimmed by pared wth £4a,,I °’ TridSt Prt 

is mthfl. is imbs. rising costs. BPB Industries has ended the year parallel with 

”2? iwo la}?t bul the Netherlands acquisition brings in an additional Dividends s 

“34 « slips £Im. tall these are discussed in the Lex column). London and \JTCJyT-1X1 At 

income awic. : v: 3- 2 2, 3of. Overseas Freighters has beaten its profit forecast by a good IbTISis 

3.«a margin but Balter Perkins has had to absorb a £1.4m. loss tn • 

PronTbef*™ iaii i«| 24^ North America and so has earned less, while MK Electric has vi vM 

5“ ,to " •• ■■■■ ^ 2.«a kiss * been hit by a fall in demand while financing- excessive stocks. ^ Tt _ ■ ' In the yt 

Minority iSw"'..: ™ 1 At half-time Crest Nicholson is predicting a "material” \] 1 rill aIcATI profits amc 

Exiracrdinyry upms . .. ~ T-0 ^ improvement for the year. 1 n IvllUljjUJUi the divider 


Throgmorton Tst inL 125 

Tridant Printers 1.57 


Aug. 14 
July 23 
Aug. 28 
AUR. 12 


1.55 
1.15 
529 
2.31 

2.66(b) 
0.7 . 
322 
2.98 
4.5 
- 1-79 
1.89 

3.56 
223 


Water Preference 


w<-7i in 
£<100 

anenrel jraloy ri MU S1.:NS 

Tradlna prani 3 jW 6 2.94$ 

income from avoc. ... jrtl- 

J 4s,,ln * 4.4K 3.448 

to ; cre 3r :. i. st9 fijr 

before iu 2.47J Ztai 

2.4» 1.125 

Prufli afipr im . . .. 

Minority loss m 

Exiracrdinyry ... ~ 1 0T* 

Attrlborable «r: •’'bsi 

2 lv1, ?endB “ m 

Retained m INI 

* PmllL 

The directors say that during 
the period, the group would have 
achieved record profits but fnr a 
Joss before (ax of £Mm. incurred 
by Baker Perkins Inc. in North 
America, where it has taken much 
longer ihan expected to return to 
profitable operations. 

The tax charce of 12.43m. ini 


«M 301- 
4.4K 3.448 


1.SI8 617 

2.67J 2432 


2.428 1.125 

24.1 1..T7 


Growth at 

Crest 

Nichokon 


Dividends shown pence per share net except where otherwise stated. 

•Equivalent after allowing for scrip issue- TOn capital 
increased by rights and/or acquisition issues, (a) For nine months, 
tb) For 15 months. 


Downturn 
at MK 
Electric 


per cent * is 1ar*elv the remit vniinwrifi 4 ru I yea rthe value of the policy- The interim dividend is held at 

Sf unrelieved fix losses Tn North To 'Sim In' holdera* portfolio tiasB^R line wUh o.B3p net. The total for the 
Amertci in a , u b,idlao »f ible ,2. of M. BMrtl hSS- ™« k «' “™*d cons.dnr- prenoui wnod ™ imp. 

parlnership. Pay- mgs finished the year to March 31. Trading in the current year has six « wou* raonuii 


roent of 11.8m. of this tax charge 1975 down from £1.77m. to £f».67m! CO ntinued at a reasonable level 

in respect of the corporation tax after hiaher interest of £0.41m. J .h/ witanSS In fi T .IS /ST 

provided on U.K. profits w 1 be aeainsl X0 07m an • ' ■ . ■ ISan °H u 1 _ Tomirtf-r . 8.4SS S.8SI 

deferred h- the stork reiiar nwn. “6“ in * 1 . * u - u * , enitnecrina division should en- Trading profit ... 432 K7 

ine s,ock relief pro- Earnings are shown to be down ab j e s . lo take full advantage of E*c»wiooai ios*.> — - 

Visions .of the Finance Act and fr0m 7 .l«p to 3.85p per 25p share, fho Jntirinaied unturn in wade ^ <“ - «2 VT 

allowances arising from high The final dividend of 2p net. com-’ ![1L Jdd P ° u P turn m t” 08, Tj«iio« . :ts 319 


capital expenditure, they add. pares with a Intel of 4.497p last 
The group manufactures plant jj me . 
and machinery for bakery, bis- 1974-77. 7978-74 

cuit. chemical and printing in- < - r’ 

d US tries. Tumnv«r .. - . . 22 VI9.17K IS.429.fiSS 

„ Tr4diD« prnfil . l.<JKI.i42 1.S37.444 

• comment imerest paid W.829 7L342 

Pmnt before tax ... tH.nr L7fct8S7 

A pre-tax los of £I.4m. in the Tk ‘ ..-'"U* ww.sm 


they add. 




_ v:— htiraorainar'. i-reoii- wm 

statement given hi Baker Perkins xiakinc cium si.sa 

I the trading loss was then Djndrnds 24nj;e mow 

£553,0001 that this side was now Retained uw«M 1 -i.ivh 

profitable, to be premature. It is '■ *dri>i.mni mm rwrirrd -m- rrsp,<-i or 

now hoped that sufficient provi- ^ J ' by wbs,d ‘ anr ' 

sions have been made for loss- 

maki>^ contracts, while overall A rommont 

actvity has ben severely redur«d. 9 WHiuneii 1 — 

Elsewhere profits were at record A fall in market demand of about 
levels, with moves into packaging 20 per cent., concentrated in the 
and biscuit machinery, offsetting a second half of che year, -and the 
flat market in traditional baking- associated costs of financing 
equipment The general level an excessive level of stocks have 
of activity has since been some- taken a heavy toll of MK Electric’s 


1974-J5 J97X-74 firoiiD mmovrr ... 

( ■ f Trading profit ... 

22 VI9.J7S js.429,©m Inu-ri’st nvrlraWe 
l.<JKI.i42 1.<C!7.444 Ini.-tvsr .ha r* P.1 
40T^C9 7L34Z Profit before tax 

6W.nr 1.76SJ07 Tax . . 

•'nwi.iin Wi.2W Net profil . .. 

8itt.A(L7 fl<m.6iK Mirtorny los^ .. 

|t» 0011 Kroutitii foruard 

C.'fUSiri 7!1.S33 Evirt'nrtlinarv d^h'i-5 

24nj;o 340.W9 Dividends 

lSiins.-; 1-1. 044 Reiaiued .... 


- T , , i In the year to March 31. 1974, A compromise deal to bring to 

X^IPnnfcAfl Profits amounted to £245,071 and an end disputes over ownership 
I N ILitUINO n the dividend was O.lp net . of a controlling shareholding m 

A first half tax credit of £26253 L and G has now gone through. 
REPORTING taxable profits for fdebit £102,422) leaves a loss of This involved Somereton Shipping 
, , ..the six months to' April 30. 1975, £316.674 { profit £22.451). ahd Channel International Trust 

shareholders funds to policy- up from £327.000 to- £422 000 the paying £200,000 to Napet 

holders’ funds 10 policyholders chairman of Crest Nicholson, Mr. Securities. £75,000 to Mr. Peter 

funds so that those funds would, D L Donne, tells members that (Cla>UU<v M n* Rnapp-Fisher and associates, 

notwithstanding the drastic fall in he expects fuJJ-year profits to show 1 1 1 |l I £S7,000 to Bandenber Investments, 

market values as at December 31. - a material improvement " over ^ £35,000 to Avery Midge n and Com- 

1974. bo greater than the actuarial t h P £705.000 for the previous 13- 1 pany. solicitors acLing for Napet, 

valuation of the liabilities to month period, which was struck IfimCk'— 'TIO for fees and expenses and £14,000 

policyholders as at that date, after an exceptional ioss of *Avr. to the estate of C. A W. Raphael, 

However, since the end of the £5 .tS.ooo. 1* • 1 1 the late husband of model Penny 

yea rlhe value of the policy. The interim dividend is held at ‘ fill/ AH #1 Brahms, who In turn owns Napet 

0.R3p net. The total for the Ul ▼ lUvllU Somereton and Channel are to bid 

previous period was 2B8p. AFTER A DROP in profits from for outstanding shares. 

sixmoouw iJftbt £315,976 to £58.135 for the first The deal also provided for htepet 
1874-75 1977-74 1971-74 hair, British Cotvn and Wool to W £65,000 to L and G to 

■Etflo mu 1800 Dyers’ Association -incurred a settlement of L and G s claim for 

J°™ IT V r ® =| 2= loss of £69,482 before a lax credit a debt of which £84,000 and 

K, Da i L . 1 & of £24,750 to the year to March 31. interest was outstanding. The 

Profit imfor# tax ... o22 827 7K 1975. compared with profits of L and G directors believe it is m 

Tjuuon . 279 ]4« 369 £573^60 before tax of £302^35 in the best interests of shareholders 

Xu oi-ofii 203 • im tH 1973-74. to accepL 

"'thT 1 tradbir DaJtlfiM "nf UTl or t?-f difficult trading M r. Jim Rowland-Jones. the 

_ TJ? * r .._^ 051tJOrls . _ . _ , condiboos and in order to «» h»i t. xnrf r, chnrehniHer whn- 


Arrangements have been com- 
pleted for the offer for sale by 
tender of £3m. of 9 per cenL 
Redeemable Preference Stock 1980 
-ni Sunderland and South SheOds 
Water Company, at a minimum 
price of £99 per cent 
■ The stock is payable as to- £10 
per cent, with tenders to be 
.received b y Tuesday July 1, the 
balance being payable on or 
before August L Tenders must be 
.for a minimum of £100 of Stock 
and multiples of £100 above that 

Interest on the stock is payable 
half-yearly with the first payment 
of £15550 net 'per cent due on 
October 1. 1975, and thereafter on 
-April l and October f. 

Brokers to the issue are 
Seymour Pierce and Go. 

• comment 


point of marketability and edge 
up the average price obtained to 
around £100.50 per cent 
Abridged details Page 14 


A. E. RIGHTS — 94% 


Associated Engineering an- 
nounces that of the 18,285.848 
Ordinary shares issued by way of 
rights. 93.83 per cent provision- 
ally allotted were accepted. 

The balance of 1.123,450 shares 
has been sold and the proceeds 
distributed pro rata among the 
persons who have not taken up 
their rights except that no pay- 
ment wUl be made of amounts of 
less than £i. 


‘Slubbers’ 

loss-no 

dividend 


The Sunderland and South 
Shields' issue follows dose on the 
heels of the East Surrey offer of 
similar stock, where the results 
published to-day indicate an 
average lender price of £100.33. 
Judging by the premiums Thar 
similar stocks are holding in the 
market the Sunderland issue will 
easily, be absorbed. Although this 
js the largest water issue we have 
-seen for some time,' this mayy 
well work in its favour on the 


EASY SURREY 
WATER PREF. 

Apiications have been received 
for £2,276,600 stock in response 
to the offer for sale by tender oi 
£lm. 9 per cent. Redeemable Pre- 
ference stock 1980 by the Easi 
Surrey Water Company. The 
average price received by the 
company £190.33 and the Jowesi 
price at which a partial allotment 
was made w as £100.03. 

Dealings in the stock, £10 paid, 
will begin toaiay. 

Brokers to the issue were E. B. 
Savory. -Milln and Co. 


Xi-i ornfii 
DiTidi-iid 


>in« js T’zsy a rasas js 

siuu jS-ss/r&s} raA 5 f # i.¥"jr“,a 


recommending shareholders, to 

1974., j 19T3-74 vo t e against the proposals on the 


Orders for 
new ships 
scarce 


**5 E&S the prevails^ wiJnSc circum- 1,0 «»****■ the M. ST^bSGnd briSft-’ 

105AJ6 127.849 ctancei savs Mr Donno payment was 1,84668 /op net . said yesterday that he would be 

JHS ThTiSte,forhSide,.lop- ln7S 1K , rl recomn,, n din? .tareholdeK u. 

«-ij ment has been more active. t i - vote _agauist the proposals on the 

i.sa» Although at reduced margins, Tumovw s.7c* 139 9.O81.OK existing forms— wmen envisage .a' 

these sales have enabled the com- Mint i« m ># « ^^0 compensatory issue to^ existing. 

£S '• '”*• Profiidbi, >nd. is Bf^Sf shsS : Sta ”5% ° ew 

continue its policy of reducing MinnrWj mteresis ... 7S7 787 snares tor every two Held. 

borrowings. Given the strength Attrimuable Joss 128.971 “272 575 

. of the financial position, the ? lv **' fnd - 1 - -mm- 

current level of housing sales and T cbir»~' 1 ‘ 6rri 1<s,n ’ TV /Tn yi Q~Pl a! #1 ' 

the need tn maintam actirily. the Tr ie directors say that the pre- lTl41IMlvlU 

r^ntered tax loss ^ attributable, in the .• V 

for t|\e purchase of main, to units associated with -the Umavtt/vwwt 
land for jraraedi^^developmenL Yorkshire Stubbing trade which ljrfiW£rV 
JS lhe or tT r accounted for some 15 per cent LTTU J • ' 

book continues aub reasonable 0 f g roup turnover and a decision prftat nnifit nF it 
level. Companies producing mdus- has been made to withdraw from ^ rofi Lfl..-^ an ^ Wd 


Industry wants 
Liverpool 
airport retained 


"By Our Liverpool Correspondent 
UVERPOOL, June 2a. 


757 787 

128.971 “292.273 

- — S5.778 

126.971 *148,797 


Mansfield 

Brewery 


01 acunry nas since oeen some- tasen a neavy 1011 ot »niv tiectric s „. , . ,, . . . , ”7- u ‘‘ ! * wiuiuraw ironi !>«__ r _ urmrovkH {» m 

What lower but the inbuilt re- ' profits. After a 55 per cep L fall at "“K this ^rity. In a most difficult SS!?h. JfiFSf . 


wnai lower out. the inbuilt re- proms. After a od per cent faU at c u . J-il' , u ■* k n +ncanr**iw* r»t» «> » inis ^envuy. in a most ouncuii f 1 75m >o £L83m in rho vear tn 

covery factor in the U.S. losses the interim stage; ’pre-tax' profits Swaa Huatar Group, told the an encouraging rate-of growth. yearf the bmber and manu- Marcus? Si /d^fnS 

and the prospect of lower interest of only £95,000 in the second six annual meeting that orders Tor factoring group achieved a break- (KW in roiO 000 Tmi? 

charges— rates worldwide are -el) months leaves the full-year total ^ ^re few and far be- • comment even resulL £872,000 to £910,000 at mid- 


even result 


below peak levels, as indeed are «2 per cent lower. The sharp krecn. and that inflation, coupled To Dredlct th t r-—-. viohnienn Adequate provisions have been wa /' final riiirirfamt „f 1 van 

borrowinES— should aid overall rise in interest charges implies with doubts because of the nation- i,n mSe more rSSfin SmnJ? raade in the accounts for antici- |if ~ ° f 

recovery orosoectsthu vear Rut that bank borrawhurs exceeded al.sation proposals, had made it Pu°i° :? r S^ *" .T! i u S paled closure costs in the York- J, 1 "* : tolal from 2979 P 


sue- £3m. f a St SMfcMl ™ compete for -^op^retions Tud SS ^ . 

tat the market has yet to be Howe°v ^Stions f«i *?« l»5m t mC,Uded ^ ertraordmary the net balance 


convinced. 
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fallen as production came into socra nvmnnow w fle d edu rtion nr a sneeiai lwm »- .nTirw. 

line with the rate of despatches wre In maw which would im- f j write-off a fhe P tand deluding pending closures, the changed at £107nL 
In the current half, the company prove the position for next year h ' n ^ ^ ■ the^adtoe nrofit eroup is trading profitably and • ’ 

L _ — • _ e 1 * ■ _ . it . . c 0 71/1 hav'nnH 9 1 1 hsti iftn ui ten .-n . . _ _ • v w r* <*nn 4 v«T aka ■ tin ■ a n r«n i*n 4 !n — 


in cne curreoi nan. roe company i~ CT *™" ■ w, 1 hank- mat is the tradine nrnRt R,w “i' 13 anu 

f'i. may begin to feel the effects of and beyond, although with so £L2m However it is Hear control over liquidity is operating 
MliDUry proilt cuts in thetebour Force (amount- many uncertainties it wtould be , bat the unturo successfully, members are told. 

_ J *1 _ ing to 20-25 per cent.) and a 20 rash to offer any firm forecaste a „ a)n an | ^ = mustratJrf hv 

fjnwn tn 4-0 7(tm per cent - rise in P roduc * P rices P f . re ? uhs unt,l .jj? ese uncertainties the 35 ^ renL cowtS^Stism to t t _ _ 1 

tlUWII U/ X>U(4 >QUi* introduced in March, but even If had been settled. 


MERSEYSIDE MPs are to be 
pressed by Cbe area Chamber of 
Commerce and Industry to fight 
for the retention and sharing with 
Manchester of Liverpool airport 
as a major airport to the central 
region. 

The Chamber wants. this point 
stressed when the Civil Aviation 
Authority report is debated i- 
Parliament. The report chooses 
Manchester and Birmingham as 
the major international bases for 
tbe region. 

The Chamber suggests a com- 
mon management for the two air- 
ports and in ”*alv«m«i the con- 
tents of the CAA report says that 
hew facilities could be built along- 
side Liverpool’s existing runway 
at less cost than the provision of 
a. second runway at Manchester 
— something that would be neces- 
sary in a few years time, but 


would only increase capacity by 
about 30 per cent. 

Liverpool airport has been los- 
iny money heavily and has been 
maintained financially by the 
Merseyside County Council. A 
□ umber of efforts have been mads 
to close it on the grounds of its 
cost and to devote the tend to 
bouses and other uses, but busi- 
ness and commercial interests are 
waging a fight to keep the air- 
port operational. 


Deutz-Kracko 
bought out 


DEUTZ-KRACKO. U.K. sales com- 
pany for Deutz diesel engines, is 
being wholly bought but by 
engine manufacturers Klockner- 
Humboldt-Deutz AG of Cologne. 

KHD has held 51 per cent, of 
the company’s shares since Dec- 
ember 1971 but the new deal — 
under which Deutz-Kracko will 
change its name to Deutz Engines 
— gives it full control. 

The German company said 
that its "considerable investment 
programme in engines and spares 
in the UJC wouldcontinue "and 
that a new national service net- 
work was being established. 


me jo per cent- contribution to t 1 _ l 

latest half-year figures from the 2111(1 


Property developers Milbury an . e "d to the recent downward Sir John ^ terated property division. The group is 

•ports _ a sharp reduction in fi* 1 jg.W™2i n2 JhHh hl'JS L aS besting to see light at the 


Improvement 
at Emray 


reuorts » sham 'rprinotinn in spiral or proms is now cieany in «• w “° impemuvc umi me nQW beEinnina to see lieht at the Annvnl turnovrer up from £2.16m. 

profits from £594 ‘’3° to £2=59^(« vicw - » hares - 0n a »' ie ld of 9.6 Government should be persuaded end or the%roperty tunnel in (jCHCrBl to £259m. taxable profit of Emray 

for the vwr ended M.reh 3? P« r «nt apd a me of 12.at 34p to adopt a nationalisation formula that ft 1as ® jfS pS^fiSSi mad! “> £454415 

1975. At halfwav toe doiSntiin (down 2p test night), continue to which would ensure that proper , vere in i fl7 3 and mmjy of these DOSltlOIl • { % l974 ‘ ’ ' 

was from £346 763 to^ £123 067 took vulnerable. compensataon was paid and that properties are now being sold off ” u;,u, y 11 Earnings per 5p share are shown 

Fmm thT n^Rf it aZa'**-* surii compensation could not be to the benefit of cash flow Bank If Proposals for enfranchise- to have advanced from l_28p to 

rZ r M *?*-™*\ T j. fairl - v based on Stock Exchange have dri^ S ™ent of non-voting “A" shares in I.68p. • ^ ,, 

int^rnS I LRIllOnt - quotations alone. Figures cal- roughly £lm. -since last Octobers tj,ad and- General Developments - After tax-t>F'£229,034 compamf 

^wtonm«? n n t cubted by the group showed a balance sheet figure of £4.33m.— are not approved at extraordinary with £163,466 the bet balance 

dcv.lnpment has not jet started, value Por the group at December overdrafts peaked at some £7tm me etings on July 1« and an emerges £85.504 ’ higher at 

2L lhosc h 5 r S development OGCllUC 31. 1974 of Ififlm. as opposed to test year. At 3 Ip the shares yield alternative application for £225, 0SL 

has been suspended temporarily. the fi , ure oF ri6 " on the * ear ’ Al Jip snajes y,e,a enfranchisement is made by the 

The dividend is a single 1.91»6p Reflecting an Increase from basis laid down bv the Govern- . _ * Department of Trade to the High 

net. and compares with a tolal of £17490 to £53,235 in interest * A llHinrifv Court, the L and G directors, “in'" - ’ 


HEWDEN-STUART PLANT 


LIMITED 


alternative application for 
enfranchisement is made by the 


M^ P . PJ^o^ly- Earmnss were charged taxable profit of I-amont Hf . the company's Trinidad 
4.R9p 1 1 5R9p ) . Milbury is a sub- Holdings fell from £127.849 lo subsidiaries Swan Hunter (Trini- 
sidiary of SL Piran. ■ £105.236 in 1974 after an improve- datll and Dockyard Investments 

19,4-73 1871-74 ment from £39.726 to £70,134 at w m be excluded from the terms 

Ttmioter 3.2SH.07* '3 tCHi.423 half way. _ of the Government's nationalisa- 


Tnmiiter 

Profli boforc tax 
Exceptional debit 

Taxation 

Available 

Dividend 


. _ . Deparbnent of Trade to the High 

A VltHnnf'V Court, the L and C directors, “ in' 

ilUIUUUlj view of the advice they have 

-j , . " received, would expect the Court 

I nVPSlfllPni^ n °t lo make any order thereon.” 

IJITWUUC1U3 Thjs . u st£ted by Mr ^ E 

Aotbority Investments incurred Goodens— who with -Mr. J. W. 


Profits : 1 973— £1 ,201 ,690 

1974— £2,255,329 

1 975— £2,632,1 02 


=»!8«3 sMjo2 The dividen dis held at 0.7p net. tion bill and thus remain part of a . pre-tax loss of £342,927 in the-Skelsey, now comprise the Board 


If you’re nosing 
around fora Dust 
Collector 


"Most sections are fully employed— in 
normal circumstances this position would 
give usgrounds for anticipating another 
excellent year. 


— The directors explain that the the group. 


substantial increase in interest 
v.rr charges arises out of lhe policy 
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niwA^ui --«« cnarges arises out nr toe policy 

DMU * 3Jjt - to charge to revenue all the C ^ • 

CVUC STfirV^ interest arising on the borrowings oOUlG llSG 

aw 3 51UUVJ involved in the acquisition of r . 

Since the announcement of property, for development with- T/\r SfimiP 
March 3. Slater. Walner Securities out. as yet, there being an eon- kVF* OU1U1L 
has purchased for cancellation the tribution to profit from such Taxable profit of kraft paper 
following loa nstock: £1,775.000 9 projects. spinners and weavers. Somlc, 

per cent. ItoSecured 1991-96: The principal item in extra- rose from £140.087 lo £147.087 in 


Some rise 
for Somic 


six months tn September 30. 1974. of L and G — in a leter to share- 
compared with a nrofit of £124,873 holders calling the extraordinary 
in the previous first half.-. meetings. ’. 


RECENT ISSUES 


EQUITIES 



Paramount neecHs for the Government to 
tackle the inflationary problems — measures 
necessary may appear to damage industry 
the cure while painful could be of lesser 
duration than the problems." 


£90.000 9J per cent. Unsecured ordinary debits ■* a sum of the year to March 31. 1975 on • - § *! W7t> j 

1988-93: £5.000 9J per cent. Partly £88.311. being a transfer within turnover up from U.lSm. to Pn< ^ |?s f = 5; 

Convertible Unsecured 1BS4. Lamont Life Assurance from- £ 1.39m. f*"' 5” - = ,, . 1 . 

. j Hiab - 

Dorman Smith Ifelij 

Holdings Ltd _ ■> 


TjghmanW hee hli ritnrl Aluted 

EO. Box 60. Aftrtncfum. Cheshire VWVW SEE 
Tdephone 061-928 4242. 


Fbr tfw fuR text write to HEW at T35 Buchanan Street 
■ Gfasgow-ortaJaphona : 041/221(7331. 


I Hiab , U| . 

I : — l -. I. • — r — - 

.172 i '4knsjpd* Smnb««..i.. 1 J63. — i — i — | 

t* « Clive IMvcuunl I'SJpi....' ’SO ! + l|-lS.,— 9.6 

£2J<4 till* Cuni.tiM. UM.-. aU3V...ri8«6 — lg I <l-6> — .| 4.3i- 

5*5 au IVelkrt*l&5Ul Mioiiw'365- 4-5 — . . — I - . 

■ 154 i2l< £irBrt New Noniieni...Ul — , 


FIXED INTEREST STOCKS 


TURNOVER 

1975 

rc-oo 

10,724 

1974 

£’000 

7/247 

1968 

COM 

2,323 

EXPORTS 

2^51 

1,106 

256 

PRE-TAX PROFIT 

2,435 

1,747 

376 

TAXATION 

1.282 

910 | 

164 


1 1 j3 cl' 

ia -i 5£ Pi’ll 


11 t:"' 

I 


Mr. T. G.F. Atherton. Chairman. 
Dorman Smith Holdings L id. 



1 . Results for the year represent further substantial 
prog ress - record turnover for the past six out of seven 
years -record profits for the ninth consecutive year. 

2. During the past five years average pay per employee has 
risen from £1 ,008 to £2,105. 

3. Taking account of monthly variations, the Company's 
share price has little more than kept pace with the 
increase in average rates of pay per employee. 

4. Interim dividends totalling 3*95p per share/with Scrip 
Option, have already been declared -final recommended 
dividend 1 -26p per share with a Scrip bonus of 1 for 5. 

5. The present level of Government interference remains 
intolerable. Government interference usually does more 
harm than good. 

6. Levels of taxation are ludicrous. There can be no 
worthwhile future for a country whose largest growth 
industry is that of politicians (of all parties) spending 
other people's money. 

7. Politicians of all parties have in the last five years done 
more lasting damage to British Industry than the whole 
of the German Air Force in two world wars. 

8. Providing U.K. and world climates do not deteriorate 
too seriously, Dorman Smith should make further 
progress in the year ahead. 
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• Varta AG is£&e hokling cotppany for-t be group which 
. comprises Vam Batteries, West GennanyVleadingspecialist 
producer of accumiilatpts mid afi types or electrical batteries ; 
BuscbJa^er with hs. Subsidiaries and now Byfc Gulden, Milupa 
, and Mouson,. manufacturers of a range of pharmaceuticals, 
dietetics, cosmetks and teduscai products; and o-a Ct 
which produces equiptiient for light and power as 
wefl as for environmental protection. 
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Sales 


YnrtaAG.increased its world-wide sales by 16 8 oercent 

Consolidated German domestic sales and exports 
■inoeas^by almost 17.4 percent to DM 1 269 million 
(about £344 million). 


Bcport alooe grew by almost a hair, thus bringing tbeir 

«arewtotaitunK>verio21.2percem. 

Pmflto - . S^^toP’s.p^tonconsoIidated domestic sales was 

'ifUl.llw * DM.2r.4miUioo(about£4tniIlion). 

nK/irlonHf ■■ : * < ^ videm * ?? 7 ? D each DM 50sWre was voted hv 

L^I V lUCI IU .... : tfegpwial.nveeting, increaang^tht iotal amoum 


: : ^iaribtoed by mom than oOe million DM u>21.7 million 
-■ (about£4mniioa). 


Personnel . abom^^thiid vwk ,oubideGama^ SOlinC ^ °^ M ** C * 1 


Copies of the Repou and Accounts may be oblaineo from lhe Secretary. Mr. K. F. Blacl-shJw F.C.A. 
Do, man Smith Holdings Lid.. Atherton Works. Blarlpool Read. Preston PR3 3DQ. 


K-.-ijum.irfi iu» iiaic usually ia3 i Qaj.AfT oca bos tree ot starno duty. aKtectna 
wire, m imiWh.- Ii Kisurea ba&o on ontrcccnn- iKtimau. <1 Disideira rare paid or 
pa-.:ihu- mi pan rapiuil. im r i Ua«d bd dlvi ck.no on Tull capital, tr" Fencr 
ui:!-s< KihTWiw IfWiunW u Forcctst dividend: cover based on . previous scar 1 ? 
•-arnir.^s T Ki^un.-i assumed ; Curcr allows mr converaion ol shares noi now 
r»rJiii« lor lUVKh-uds ur rankins only lor rastnciert dlfldcnds. *• issued By tender 
■4> Odi-rwJ it* liulders ol Ordioarr shares is * ** rmhU." V S9U S.AIr cents., t Riebts 
hf ■-»<> of caoiialisanon. Tender alldinicdt pncc. 4 Relutrodudert. ir isfrud in 
i-unncL-llon wuh r.-orsanissilun merger or take-over. & InlroducUoa. * Issued rn 
former Fr-.-fcrrnc.-- holders. : Allo-mcm letters tor tuUx-paldr. T PrortsionaJ or 
uanti- pa id allotment letters, g n'lts warrants. 


. . Por a copy of the English Vexsftm of the aonua! report, please write to 
Frank.Law, Chairman, Varta Group,- Varta House. Hanger Lane, London W5 1EH 


VARTA AKtiengesellschaft, • . 

.Bad Homburg v.tf.H.. Federal Republic ol Germany 
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Further 0.87293p net 
from Plessey 

FURTHER CONSIDERATION has were "on plar.. We are satisfied to attempt a forecast for the cur- 
been given to Che divideod..pol icy- with our performance so .far.” rent year- However, trading for 
of The Plessey Company following The U5. semiconductor opera- the first four months has been 
• .. its change of year-end to March 31 tion bad not been profitable in very much better than last year. 

' and in the fight of existing Trea- the review period. Sir John The company's Ordinary capital 


ably just as well since a return 
to profits growth will probably 
now Have to wait at least until 
1976-77. At 27p a historic yield 
of 15 per cent, reflects under- 
standable caution. 


. _ . Sir 

stu7 regulations*. A fin a i dividend reported. Production in the com- is privately held. 
u V,- of 0.57293p is recommended for parable period lasryear had been 


{ '"f, the nine months to March SI. two-thirds higher. But he hoped 

' K || •., iy75, making a total of 3.02293p it would return to tb« black early 
i ft a share net, rhe maximum per- in 1976. The volatility of serai- 


mined. This total is equivalent to conductors had shown the need 

* 4 02908P a share net for a foil year for diversification, and Plessey 
.. a nd compares with the 3.6875p sa» “very considerable" oppor- 

paid for Vie year to June 30. 1074. tunliies to expand — with the 

• Third quarter sales increased current asset base — into other 
: from an ■ adjusted xaos.sm. to component product areas. 

£ii2 Jm and- pre-tax profit was The change in the group’s year 

down from £i0.76m. to f9.78m.. end will in turn bring about a _ _ . . -. . 

: giving totals of £3 18.9m. progressive change in the pattern 

(kss.un.) and £27-34m. (£27.5Sm.) of Plessey*s profits. ■ menswear and manufacturing tea- 


Lincroft 

Kilgour 

downturn 


Record 
£11.6m. 
from BPB 

EXTERNAL SALES for the year 
to March 31, IB75 of BPB Indus- 
tries increased from £1 07.62m.. to 
£13S.S8m.. and pre-tax profit ad- 
vanced from £10.fi7m. to a record 
£11. Cm., after £5 .89m. (I-tfiSm.) 
for the first half. 

Earnings per 30p share for the 
year decreased from 17.1p to 
la.lp. A final dividend of 2.KBp 


'M 

• V t , 


M 


HHi 


respectively. The first three months’ trading VJ®* rer*’ to 

Earnings per 50p share for the of the current period to the end d for f The halF'vlar ro 

nine mouths decreased from of June Is now likely to produce f ®5-ro th ®„ , IS 


£oip To 7S4p l^ore iSS neared per of^uua. Hi .™ wr 01 

■|y, debns 01 £6 ' D6 “' ISSf fc whin W S2 0: Ju£ C qSS!Sf JontxSZ [STThZ dtowtoS 

1 Figures provided for eompari- made up the last part of the f SVe^My^speS 
son purposes show adjusted sales Plessey financial year the perce n- £!' g ' S L f^tff fuU 

' for the year to March 31. 1073, of tage contribution to profits had l^r mot Sir they v?]J be 
£429. 3m. (£37S.6m. adjusted), traditionally been higher at ?“I rk ®dly lower" than the 

■*. operating j profit £40.97rn around a figure of .32 per cent jJgJSfor tS? year toSeptem- 
i f£3S.2Sm.) and pre-tax profit because of completions on con- 3{J jg 74 . 9 y 

z* £21. 76m. (222.09m.). tracts. B c But they ore confident that the 

The.equ/pment businesses, par- As a result Plessey s figures for IeveI of u1J1 ampiy justify 

ticularly electronic, with long the current three months ending payment of the present maximum 
order books performed well both in June will show 9 Shortfall permissible increase 
at home and overseas. But the against the same period last time ^he interim dividend is stepped 
improvements were more than off- but it was pointed oat that the up frojn 0r9 g p ro L08p- East 
set by the drop in demand for figures are not going to be com- vear - s tota j 2.B4p. Eaminas. 
' components and consumer pro- parable, 
ducts caused by the world reces 




sion and the exceptional clrcum- 

‘ stances in Portugal s «te* . _ 

The three quarters have shown Trading profit .: .. . 
the inevitable trend as the world- Depreciation 
wide recession has deepened. No ' operating profit . . . 
dramatic upturn can be expected £ VtwmwT 
until the general level of trade payable . 

improves. Meantime -all possible Prom before tax . .. 

steps are being taken to increase Taxation 

the level of activity, control COStS, J^norny Interest* .. 
and safeguard essential profit D&aeSijS? 0 * "7.'.".'" 
mirgins. • Extra ordinary debim 

Although sales value during the 
period rose by over 10 per cent.. 


per lOp share for the six months 

decreased from 4.47p to 3.79p. 
r x Mr. .Tony Holland,, chairman. 
suam xm.ioo says the directors consider .that 
art?- S6.m the trading results are satisfac- 
tory reJation to the present 
8 ?? world-wide recession in th° tex- 
k; ijs- tile trade. Trading was affected 
s ea 4.1:3 bv imports of cheaper ready-made 
**•23 5!* 531 clothing and bv a general . drop' 
12 -®® to exports to the Far East, 
ltlfio 14 The sroun's strong liquid nosi- 
im 5.|7* Hon has enabled ft to purchase 
4.0S4 both the stock and trading name 



IBTt-Tj 

1973-74 

Brtlrtlnc material ntes 

£900 

£W0 

U.K 

71.014 

C.5S! 


17.SJ7 

17.1H 

Rrtxtbllc of Inland . 

5.946 

4.909 

OiW rotmrriM 

1.317 

011 

Pawr 4- Packaxlnff sales 


34.136 

U.K. 

46.0] 3 

- Netherlands — 

9,993 

— 


154.159 

119.473 


55 479 

i:.o-*4 

External sates 

UMBO 

107.613 

Depreciation 

5,375 


Interest charges 

Bldns. materials profit 

3.158 


UJJ. • 

5.479 


Canada joss . 

1JH6 

•347 

‘Republic of Ireland .. 

873 

T65 

Z9 

Olher countries . 

39 

Paper & Pachas wn profit 
C.K 

5. ill 

s.tis 

Netherlands 

J.RW 

— 1 

ToraJ profit 

30 793 

937^ 


$10 



UA02 . 

30.67] 



.ire; 

Overseis 

5.W*. 


Minorin- interests . . 

146 

m 

Errro-ord. debus .. - 

1.535 


Attributable BPB ■ - - 

3M3 

5.639 

PrrJiTWiee dividend ... 

IT 





Retained 

1 679 



"i'Uilllt 


8.058 

9 Adjusted. -Ecctonst adjustments nf Keith and Henderson (SavUe 

r — , — 'looes omlued) c.434 1X2.788 aredki busi- r 0W ). Benefits of the rational isa- 

there was a marginal decrease in P*“ hSo- ti<,n nov ’ beinr updertakeh will 

volume. With costs rising faster SiZ make a useful contribution to 


than selling prices it -has not been soul £373 injnn <jebiti. 


profits In 1973-76. 


Statement Page 11 
See Lex . 

James Grant 
(East) last 
quarter upturn • comment 


Turnover — ... 

Profit . before tax . — 

Taxation - 

N« profit 

Minority losses 

Attributable . 

Interim dividend- — 
Retained 


Half-year 
1975 1*74 
£ £ 

.... 4.7» , ‘] a 4.T23.r*T 
.... J75.T36 4S2.9S7 
22-S.6S3 

.... 180 177 ' 207.403 
t 1.540 

1SL81X 

3J.753 46.267 

.... '130,059 lE.Qfl 
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possible ' to maintain margins, 
i consequently profits declined in 
‘real terms albeit approximately 
maintained in absolute value. 

[ The cash Row during the period 
shows an adverse movement of 
£6.6m^ but against a background 
of high inflation which' was the 
prime reason for an increase in 
stock and work-in-progress (inven- 
tories) of £22Jhn_ this is a credit- 

3 jL e A perfonTia I nce - the directors After a £110,400 loss for the Considering the current difficul- 
add. As a result the cash position first nine months compared with a ues facing the textile clothing 
remains satisfactory and it is not £118,600 profit; house furnishers, industry JLincrofi K5gour*s 13 per 
expected to change materially in James Grant Sc Co. (East) cent, fall in first half pre-tax 
the current year. announces a marginal rise in pre- profits looks a reasonable per- 

tax profit from £274,758 to £283^814 fortnance. Sales value is margin- 
Distinct recovery for year t0 January ®L 1975. ally higher but within that there 

. J Earnings per 23p share are has been a very sharp drop in 

At a Press conference yesterday, shown to have risen from 4. Ip to volume, particularly in sales to 
the chairman. Sir John Clark, said. 7p and the dividend Js maintained Japan which is the group's largest 
the directors w ere now seeing the at 0.S75p with a finaj of 0.4375p export market. There have been 
.start of a "distinct recovery" net .. signs recently that the Japanese 

- within the problem areas of the iwws 1073-74 market is beginning to pick up 

group. 11 MniiM n 547 400 but ^ “ !***& to take about 

Over the last three months of 'm.m two years to come through jo 

the nine-month period, the maior ua profit as^sw 274.7S8 Lincroft and since the U.K. 

areas of decline had been North Tar . 1 S ,c fS depression is showing no signs 

America. Garrard and products' on t5i r E3L a £ mm zZa£i al'jS y« of lifting a further decline in 

a world-wide basis that weqt uito SS?SSSt3? IT ....!r U .- Sm JS;S second haff” profits seems inevit- 
, _ __ _. consumer industries. -Profit cm. sale of wroerty. able. The group’s- liquid position 

1 fi OT D I “At the moraenl^.-db fibt 1 The the is still sound, even after ' the 
■ftil I f Li any weakening OTourpwSw^-todi'hjicrMaW-iit'VSVT&n'telbV^lfin sets acquisition of Keith arid Hen der- 
we are looking at hardening order and electrical goods and economic son, with cash balances in the 
books. 1 ’ said Sir John. difficulties arising from the prob- region of £250,000 and no short- 

To date, the results of the group lems of inflation make it unyujse term borrowings. That is prob- 


T 


Profit, , , , 

The recently-acquired subsidiary 
in Holland contributed £1,096,000 
to earnings. 

Due to the limited amount of 
tax relief available against losses 
in the ‘Canadian subsidiary the tax 
charge is high, and represents 
53.9 per cent, of earnines. 

In the U.K.. sales of sypsum 
products started to fall in July. 
1974, and it was not until the 
earlv months of 1975 that some 
slight upturn was noted. The 
high demand for paper board and 
packaging products was main- 
tained until late in 1974. but from 
then onwards to the present, the 
effects of the reression have 
reduced demand, the directors 
stare. 

The subsidiary in Canada. 
IVPvtroc Industries, had a very 
difficult year and thfe m»*n gypsum 
business suffered a serious down- 
turn due to a reduction in the 
levp] of hnuw construction. In 
addition, the elass wool insulation 
plant in Vancouver continued to 
present serious technical problems 
and was evontuallv dosed last 
Decent b«*r. Since then organisa- 
tional changes have been made. 

and already the Canadian com- 
pany is nm - ' trM*ng profitably. 
See Lex 

FAIKBAIRN 

LAWSON 

Sir John Lawson, chairman of 
Fafrbairn Lawson told the annual 
meeting that he believed it would 
not be prudent at this stage, to 
make any forecasts. But he said 
the company “is well diversified 
and has the ability to make pro- 
gress if the Industrial climate in 
this country allows it to do so." 



DELIV 

... at the right price, to a precise standard, 
and smack on schedule. 

We’ve earned a big reputation for 
service like this. 

It's’the back-up that made 
Jenkins so big in fabrications - 
a. tremendous mix of men. 
machinery and over TOO years* 
experience 

From a single fabrication 
to a complete plant; 

Jenkins now set the 
standards all over the 
world, for skill, speed and 
sheer versatility. 



You know you 
can trust Jenkins - 
it's one of the 
biggest names in 
■the business. 


A MEMBER OF THE 



R08ERTJENKKS GROUP 

Robert Jenkins 
and Company 
Limited. 

Wonley Road, 

Rotherham. / f- 

Yorkshiro. S67 1LT, 

England. 

Tel: Rotherham / ~ \ 

4201 . / . W 

Telex: 54111 /f* \ - A •“ 




You know system building takes less time. Didyou know it could also have style ? 
















O aLham Southfield County Primary School - 

Nottingham Offices tor Sevem-Ttent 
Water Authority. 


Offices at CktfmdfcfbrFlygt 
Industrial Pumps Ltd 

Made SI Housing atHailow Wood, 


ClubhouSB for Crews HiH Goif Club. 

Lister Comprehensive School for 
the London Borough of Newham 


Each of these handsome buildings has 
one thing in common. They all incorporate a 
Hal) am system in their design and construction. 

Compared with conventional methods, 
HaJlam systems can be designed and built 
more quickly, allowing earlier occupation and 
quicker return on investment 

In a way though, the speed and economy 
of Hallam system buildings works against us. 

Because there are still a few people who 
can't believe that a building which is finished 
fast can actually look very good indeed. 

Welt we can only hope that these 
pictures will reassure the doubters. 

The important thing to remember is that 
Hallam dont simply offer 'adaptations' of one or 
two basic systems. They offer a wide range of 
completely different systems. 

And this gives designers the flexibility to 
produce really personal, individual buildings. 

So you see, there’s no reason why a 
building which looks good to your financial 
advisers shouldn’t look good to everyone else 
as well 


Hallam Group of Nottingham Ltd, 
System Building Division, 

Langley Mill, Nottingham NG16 4AN. 
Tel: Langley Mill 230L 


Vic Hallam (Scotland) Ltd, 

20 Westminster. Terrace. Glasgow G3 7RU. 
Tel: 041-221 5393 


Hallam 
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Debenhams much stronger ‘Lots’ well over 

forecast 





9931. 



at 



AS A RESULT of measures taken in paging up in full 107,000 “ B 
during 1974 to improve the shares at pa r to *? B " holders, 
trading position, Debenhams, the vn**s 

stores group, has entered the 1 

current trading year in “a very S™” 

much stronger state than it was tShUot* 5 ® ,ws 


1973-74 

r 

586,375 
503,063 
186.170 
916,834 
244, -U8 
538 Jit 


Greenfield 
sees profit 
rise 


■» m — t. l ~°~ ~ _ — “» — -* *■““ TKZdiMJfl — 223.229 

Before, chairman Sir Anthony balance 330,707 

Burney says in' his annual otrttentt — mu 47 

Statement. Forward . ...... snsjn 

,ul k i_ . , , , . __ * After interest ana apeases. ValnEUaR 

. Although total borrowings was 21.9n.AW >nTja>^aii, ■ atm net 
increased during the year short- asset value per snare iosd tsrpj, include 
term indebtedness was reduced by inx Bill cum- nor premnm of su tsttf 
more than 14.5m. and steps are pcr ccnL 
now being taken to reduce this 
still further. 

The cash flow forecast shows, 
ample facilities available for 
foreseeable requirements. But 
Sir Anthony also says that 
Debenhams has had to postpone, ' 
and may even have to cancel, 
various plans for the develop- 
ment of Its property assets, which 
were designed to provide 
improved retail outlets. 

As reported on May 33. pre-tax ALTHOUGH turnover of Green- 
profit contracted from £tt).8lm.to field Mflletis showed little change 
£5.81171. in the year to February at £2L52m. compared with 

1, 197a. The dividend total is £2Mm. taxable profit for the half 
down from 4.1125p to 4.04Bp a year to April 30, 1973 declined 
share net. Virtually the whole ol from £277.000 lo £165.000 
the profit was made in the second Chairman Mr. R. l Greenfield 
haIf - reports an improving trend in 

With the problems experienced business in the second half and 
at Caters overcome this business says that subject to unforeseen 
is now trading profitably. Costs circumstances, the- full year’s 
have been lowered by reducing profit will exceed the 1074 total of 
the number of small counter- £551,000. 

service shops while the wine Earnings per lQp share are 
shops have been closed or sold, given at 0.83p (1.42p) for the half 
Less emphasis is being placed wi year' arid the interim dividend is 
the central pre-packaging opera- raised from 0.3p jo <L325p net. 
lions. The egg-packing station absorbing £30,420 (£28.080). Last 
has been dosed. ... 'year's total was O.B35p. - 

During the year the group spent Tax takes £87,000 (£144,000) 
£18.5m. on fixed assets, most of leaving the net balance down 
which was already committed from £133 000 to £78.000- 
before the decision .at the end or Mr. Greenfield considers that 
1973 to cut back on capital expen- the results are satisfactory,- bear- 
diture in view of the deteriorating j n g in mind that revenue for four 
economic position and the stagna- new branches opened in the 
tion of the property market second half of 1974, did not fully 
Rebuilding of the Oxford Street, compensate for the loss of the 
London, store, is however virtually abnormally high sales of Butane 
complete and it is now contribut- Gas and appliances during last 
ing well to the progress of the year's power crisis. The contribu- 
department store division. tion to .profit by the- new 

Work at Harvey Nichols in branches, including the Corner 
Knightebndge, has taken consider- House, Oxford Street unit which 


months, while interest charges 
have risen as a result of stock 
financing, and wholesaling Jn turn 
has been hit by destocking by Its 
customers. The package amounts 
to a 40 per cent fall in interim 
profits (admittedly Butane gas 
sales boosted the comparable 
period). Now stocks are back to 
more workable levels (about half 
of what they were a year ago) and 
interest 6hacges are dropping, per- 
haps as much as a third by the 
year end to £100,000. Trading 
meanwhile is buoyant, with the 
Comer House store making a 
noticeable profit contribution 
before the year-end, and jeans 
and casual wear selling very well 
so far. Recovery plus in the 
second half is indicated, possibly 
profits of £400,000, with a.lot more 
to come next year. The shares at 
22p yield 7.1 per cent. — fairly 
typical for the sector. 

Standstill 
at Tridant 
Printers 

PRINTERS, BOOKBINDERS and. 
newspaper publishers Tridant 
Group Printers reports an increase 
in profi t before tax from £756,672 
to £775,597 for the year to March 
31; 1975, after a decrease from 
£375.900 to £327,200 at midway. 

Earnings are -given at 8.54 p 
(8.51p) per. 25p share and the 
dividend is stepped" up from 
2.5324P to 2.7564SP net with a 
final of 1.5654Sp. 

1974-73 
£ 

Turnover 7,142.377 

Pepreditfon 163 . 488 

PrMU profit 775^7 

Tax — 39JJS4 

Net profit — - 381.613 

Retained - 250,991 


GROUP PROFIT" forth*? year to 
March 3L 1975 of Loudon and 
Overseas Freighters increased to 
£9.65n)*, against a forecast of at 
least as good, as the £&2xn. for 
the previous year. 

When reporting first 'half pro- 
fit up from £3. 13m. to. £5. 5m-, the 
directors warned that second half 
'profit would be adversely affected 
by the state of tanker freight 
rates. 

• As before the dividend is 33l6p 
net per 25p share. Earnings In- 
creased from 25£p to 29-3p” 

1974-75 1973.74 

I £ 

Shi Downing profit 4S7D.45G 5,178,873 

Shtnbulldlas ? ,335,181 

Invest. Income, etc. ...- MM3J6 799,992 
Surplus disposal lead 150-.3fl> — 

Tool profit MSUSb ftXn.flSi 

Minorities — *..,....-674.191 429,142 
Share assodatm — .... fifl,4S2 102017 

Attributable .... .9457, UT 7,889.430 

Forward E.I77J81 M.06&JU 

By reason of capital allowances 
no corporation tax- is payable in 
respect of profits. -ACT of 
1541,254 payable pn the- proposed 
dividend has been written' off. 


s™ A . & . 'i/SSSTtSi 


batteries and associated products; -fl&BSm. ana ZTSSadii' Tayior Law, the 

Chloride Group apian*. .to. hold safe* and mr .mag unable to continue 

atom nuiMk, «w>nnt=d few SAS^tm. 

record Ite vels^R'- ti* current year. QS^OOO.- r'ow8«i«.-'finids As. these could not be 

saysVtttf fte BSd requested its 

Edwardes. . .S.WVon July IB at 18A5«Jn. appoint a receiver 

It should [_ be _ possible to j_ manager to Hecoan Spark. 

Mr Kenneth Cork and Mr. 
Roger Cork of W. H. Cork Gully 
and Co. have accordingly been 
appointed joint receivers and 
managers of the company. 


««d saMWslm high few 1 .Ot invest- f^V 


BOARD MEETINGS 

Tbc followlnc - j qmp arte r Juvt j«ifacd 
dates, or -BoaoHBeetBigv «, Tb*.;BJpek 
Exctumge, SuA JUMtSss ’irei-'Bfflfalj' 

Held for the tfrvtte Of comWedns dW- 
deads. Official indications are not wratt- 
ablq whether dividends concerned are 

Interims or 
shown below 

pear's time table. 

■ tiwsay , borrmffings ‘ to shateholdera - *- 

ta3SS- : - 

Siffisw industries; .*[«*«* PutttadonB. Metal Exchar^pnt^^oweau^w^ 

FlsafK— ass 
boose Dudley 

tofmecnSiw s£?SiSw , ^S' Spe ria . attention IrSiNOVER up Seam 

bridge Engineering: j. w. spear, stead- to -working- capital control -to £10.72m_ group 

: remain 

Interims:— 

Howard Machlnary 



BHS sales 


B1LUUUUU . v wHi yww —■ 

Chloride generally ? 7m "/£ti.79nLl for the 

-to Dorrtw 


,*Jni7 a averseaat companies 


Jrty 15 forally.-but all borrmffingr facilities the UJC and L^-- A\70llf 

‘July IB are agreed centrally. -*■■■: WOp m economic -climate do not fllSlIV XlllL 
- CasHSw .(retained -^f^a-.S^oS^serioosiy, the'com- U ** 
jidh.-*?- plus depreejaoon)^improvea rrom. Banv should make further pro- -ns***. 

jSteS.Bju.To £9 Am.- in. 1974-75.-, s -jgjK gf rbe year ahead, says the SAW OF British 
juivio firm i n ranital exDenditure ^rf_fr_ iw/ »r n to Atherton^ ih the current 12 «no 


1873-74 

£ 

.038.334 

146.260 

75M72 

376.395 

SS9.477 

239,676 


ably longer to complete than 


is now the company's largest 


anticipated but the new store will score, will be more apparent in 
be in full operation by the the second half, 
autumn. ... , . , The wholesale division had a 

The sale and lease-back -of the quiet start to the year, with 
headquarter building in Vv elbeck cus t 0 raers running down stocks 
, or . ffim ‘ J’*'?® Y 1°. : t . he and delaying orders 1>ut the last 
directors^ view completed on. . a few 'months have^ston a consider- 
, “tors 'basis. a hi e increase in activity, with 

Capital expenditure contracted business well ahead of 3974 
for Stood at £6.34m. (£14J7m.) levels, be states. 
a ‘ ll ? e year-end, and the During the last half-year, the 
authorised but not contracted for company has concentrated mainly 
figure was £L9im. (£05m.). 00 consolidating the expansion of 

Meeting. The Wigmore Hall, ^ p rev ious twelve mouths and 
W, on July 17 at noon. OB reducing stocks to more 

economic levels. These measures 
should result in considerable 
I PPiinfllOCrV' improvements in terms of bor- 

A ttiuiDivgj rowing requirements and interest 

r « . charges, and provide the com- 

I rilSt pany with a sound base for 

further profitable expansion in 
Gross revenue of Technology 1976. he adds. 

Investment Trust increased from . 

£596,375 to £651.554 In the year to • Comment 
May 31. 1975. The dividend is . 

raised from l_8S94p to 2p net per Overstocking by Greenfield 
25p Ordinary. Mflletts in anticipation of short- 

In accordance with the Articles ages which never materialised has 
it is also recommended that been a major ^problem for the 
£26,750, part of the share -premium group. In GM has been 

account, be caprtahsed and applied destocking foe . itive past ( Trine 


Lower costs 
help 

Throgmorton 

Gross reyenae, for : ; tJfie ■’ six 
months" to May 'SI, 1975, "of 'The 
Throgmorton Trust fell from 
£1.64m. to £L52m.. but a lower 
figure for administration costs and 
interest leaves revenue before lax 
up from £L07m. to £lJ3m. 

Earnings are given as litfp 
against 1.82p per 25p share. The 
interim dividend is held. at lJ25p 
Last year’s total was 3.5625p paid 
from pre-tax revenue of £2.35m. 

Six months 
1973 1974 
£ £ 

Cron revenue 1.619.539 1,633X31 

Admin. & Interest 39L649 569.778 

Pre-tax revenue 1J27JIS6 LMM53 

Taxation 596.991 369.730 

Preference dividend ... 38,067 36.730 

'Dividends 463:803 463JS05 

Carried forward 1.017,333 TW .293 

.Uei asset vat per sh.* 48.S7p 38.30P 

* Allows for tall conversion of the 
81 per cent. Convertible ■ sttseedred 'I^an 
stock and valnes prior ctarces at- middle 
market price. 


• comment .. . 

A 47 per cent -rise in the ship- 
building contribution has taken 
London and Oversew -Freighters’ 
full year profits 18 per cent 
higher than th£ unchanged level 
forecast at the interim stage. How- 
ever. the prospect of a sharp 
slump in current year profitability 
is very real indeed. Freight rates 
generally are stilly very- depressed 
and Lot’s is particularly vulner- 
able to Uiis because of its heavy 
involvement in tankers.' Most of 
the group’s . tanker fleet is 
currently operating la the spot 
market and there also seems a 
strong chance of a reduced return- 
this year from the».19-year charter 
on which its largest ship London 
Pride is now .working. -This could 
mean that ship-owning profits win 
virtually disappear in 1975^76- The 
group still has very -strong cash 
resources (film. . in the last 
balance sheet) ' but the Stock 
Market is clearly awaiting details 
of the Government's shipbuilding 
nationalisation plans before it can 
make a troe assessment of the 
shares, in the meantime, the 
yield at. 40 p is 13.4. per cent 

Continuous \ 
Stationery 
hits £0.44m. 

In the year ended March 31, 
197a, profits of Continuous 
Stationery have advanced from 
£299,775 to £438.913. but the 
directors warn that the perform- 
ance in the current year cannot 
be expected to compare with this. 

197CJ3 1973-74 

£ £ 

Turnover tt.183.043 1.503.033 

Profit before ux — ... 43* 9X3 299.775 

Corpora don lax ... 23U51 154.623 

Ner proa 29L963 143.130 

Dividend* 83,750 48.330 

The recession which has 

affected the printing industry 
from the early part of 1975 has 
been reflected in the business 
forms sector. Since March 31 the 
level. of activity. has- been. substan- 
tially lower and this must be re- 
flected in the 1973-76. results. 


Mesxitt „.v 

Union Discount ....'. _ 

Fteate:- -' Cas& BOW 

CatalOre" UjrpstmeOlH r. : 

Daily Mail and. General Trust 

Diamond Stylus , 

Jacfcscns Bourne 
Marshalls, t Halifax) 

Moreau Grampian 
Prwdy fAifa-dj 

Pr operor Invosmieat ana Finance Jane 37 £s.vaa. imauu^ to titti -nerminea ;uj.p m«u». « C r> dn.-n 

Ratnere i jewellers) — — jnneao with ? further £4.i5m, <£35dm.),.g na i ^ i2gn and -a further one- just -as wefl this is so si nce t he 

Kmiaad" ......... Jidy 3 authorised. . inn iesup in '^A. M shares effect of inflation on our costs is 

Weston Evans — -- --- — July i S^reMarCb 31 the Board has § pr^creed^or holders registered very considerable,” tie added. 

• approved' espfendlture. of up to jmy L ■ , - ’ . Sir Mark said he wished to re- 

£J2m. in' connection with Cxpan- - a wiilai the recommended • divi- f ute statements made so often by 
■ sion of industrial battery' manu- i^.the Trahrimiini permitted po mf clans that the increase in 

Earnings per lOp share for 1 fee-taring capacity , m . .the UiK- Jbyjfeu dose companies^ the Board jiving costs was due to higher 

1974-73- are up from 53Ip to «2p, This will be Spread 'ever three ISndexstands that - since "the end .prices charged by the retailer, 

a ad -the netdividend'Is'- -raised years:-- r4“s-~ -• • jrfthn fin uncial year the company prjpg tv&« at BUS- were substan- 

from i^4p -to. 2.1 ip, wlQj a-flbai - -The produirir-gtoirth strategy-' again hob become .a. close tjajjy- below the published in- 
of I.41p. • to'concentiate *n ^businesses about combahy. ' - , . cremes in standard of living costs, 

-which it knows-a great -deaL- H.^ .iA- . geographical' ■ analysis of j.. said' 

is also “ a main plank ^ of policy Jcmdft^-up -from £1-1 lm- to ’ apoc 

to expand geo gra pbically—parU cir in "percentages show ^ fter 

larly in North America and thos^SdieEa sT67; Europe, 17; Africa 

_. fl; Otbens ify .. hart heen’made in bringing mar* 


G- F. Lovell 
loss at ■ . 

halftime 


parts of Europe; where .the group 


subsidiaries had been made Jn ibria&ag 

Of the operating ; proBt 51- pgr. Sieved additional production- gnis into b aJ auce, bir mat k st- ^ . 
cent now arises outride the UJC. But there was some labour' un* progress would hare been 
Chloride -plans to Continue its - rest - at Dorman Smith Britmac, ®J e “ sraater had not ® 

investment - in research ' and and although the situation The Srri quarter of the current 
Due primarily to losses in the development. Although much-- of ' appears to have been settled f 6 ** exceeded estimates.- 
baker- manqf a during division, pro- expenditure is devoted to cdtr-- satisfactorily, this ‘company has He found it disturbing, though 
Queers of ^Toffee Rex • and ventional products, it is also only- ■ achieved .significant profit not surprising in the light of re- 
general confectioners G- F. Loveu investing in • “break through ’* in f 0ttr 0 £ the thirteen years since cent wage increases, that at a tune 

has marred a deficit of £13, 5 M technology, such as the -sodium ft was acquired by the group. , of dire economic crisis, consumer 

intbe -half year mded April 26, -sulphur battery. Under the circumstances A spending should be so great 

197!^ against a profit of -£5422. Over the past three years, I ^ serve fajs been made against “Thmifrir it mav not be in the 

P? : g^^^by acquisition and^dd^ the -possibOity of .further unrest ime^^shLeholders to exprS 



. . — • tuu 

regional merger 


profit -before .tax. and interest in number of people employed by 
1974-75. ' . . r ' . Dorman Smith Britmac says Mr. 

'Tmir.^nX As reported on June 11, sales AtW tnn ■ - r ' ' 

1 rusiee . SAVinUd improved from £l2434m. .'to • .Although the directors feel that 
° £18-T.97m. in the year to March 31, liquid resources remain adequate 

1975, and taxable profits'. from for the foreseeable future, they 
_ _ £13.67m.-'- to £lfl23m. after have, in view of the rate of in- 

Thc Bolton. Liverpool. Ormsklrk."}^™*^ of r 2S S* ** ep 

and Wigan Trustee Savings Bank J}XSSr°S ^ }“& a M.5m. five-year Axed term 

have .agreed 4n principle to amal- .“Mtted 3.3861p (3Jl46p) net . : losm from the company’s bank. , 
gamate to form a Regional " An analysis of sales. •; and Overdraft faculties fo£ a further 

Trustee Savings Bank. It will have operating profit — £l»£5m.— in - £0-5m. remain available and are 

total funds of £250m. - serving percentages shows; that in Furope, unaffected by the conditions of Company (Focshaws) increased 
838,000 depositOTS through 84 automotive products includin?r the medium term loan. from £5Jm. to £6.57m, in the year 

branches. It is hoped to complete batteries contributed £4718m.. aud^ Meeting Preston, July 23, noon, to March 31, 1975, and profit 
the amalgamation by November 7. industrial batterfes rnclu dmg The business. is that ,of manufac- advanced from £748^89 to £884,174. 
20. defence £51.95 m. aftd 28, plastics turing electrical engineering. subject to tax of £430,000 

The formation of the Regional and metals £44.43mr and: 16/ aHi,.. Statement Page 18 • -(£385,000). 

Bank is in lute with the 'Page >y»tems £7J2m. a.nd.4. • . ‘ lyifT . .. ' At halfwav nre*tax nrofit wav 

Committee recommendation en- In North America batteries and nrriVAN SPA.P1T wn ™ S 

abllng addition®* banking services systehur added £27^m. tftfl&Cra SrAKlL • up from £442,188 to £459^40. 

to' be made available to ' all Australia:, batteries and" systems, 1 '.' The' Bo&^d.'ot Heehfln..^mrk iiTheumt dividend 4s lifted from 
depositors.' -added. ; £l7S5m.-- and 10; in r Aria .anno unceSc! that'-! following the 2£08p tb 2.519p per 25p share. 


Burtonwood 
Brewery 
pays more 

Sales of Burtonwood Brewery 



Statement by the Chairman, Sfe John Hunter* C.B.E., D.Sc., D.L. 


f 




V” Because of tfife’uncertaintiesstirrbunathgprogress-ciif 
the Aircraft and Shipbuilding Industries Bill it was decided 
that, my Address should not be included in the Annual 
Accounts in the usual way, but that I should report the 
situation at the time of the Annual General Meeting. Unfor- 
tunately even now the situation Is still far from clear. 


In the Annual Report & Accounts the subsidiary 
companies of the Group intended by the Government to be 
taken into public ownership are denoted, as are also those 
for which application has been made to the Department of 
Industry for exclusion from acquisition under the Ship- 
building Bill. Since the Accounts were printed we have been 
advised by the Department that, the company’s Trinidad 
operation which comprises Swaii Hunter (Trinidad^ Limited 
and Dockyard -Investments limited will be excluded from 
the terms of the Bill and will thus remain ,a.par£ of the Swan. 
Hunter Group. 


As the persons charged by the shareholders to run 
the company as successfully and profitably as posslble,'the 
directors are fully conscious of their duty to ensure that the 
price paid by the Government for the acquisition of the 
companies'to be nationalised is fairand reasonable. . 


If one assumes that the Government will remain in 
office and will carry out its election pledge to nationalise the 
industry, it -is imperative to endeavour to persuade the 
Government to adopt a formula, ^hich-.-wifl ensure that 
proper compensation is paid, and shareholders can be 
assured that the directors, together with their appointed 
professional advisers on this critically important iriatter, will 
continue to do everything within their power and within the 
constraints imposed by the Government to achieve this 
objective. 


Under the present proposals compensation 'terms for' 
companies quoted on the Stock Exchange will be based on 
the average share price -during the six months period ended 
27th February 1974. .The value of our subsidiaries, ail of 
them unquoted, will be determined as if they had -been 
quoted during that reference period, the notional quoted 
pstadrbeiftg determined by agreement between the Secretary 
of State for Industry and the company, or failing agreement, 
by arbitration. In view of the disparity between the values 
attributed by your Board to the relevant subsidiaries and 
those arrived at by the application of the present compensa- 


The statement set out belowshovvs 


gU/ntfWf-. 


ir- r 


during the years’! 972-74incl usive. 


No. of Ordinary Shares in issue 18,369,750 

Value 
- £m 

Valoe “'. 
per Sham 
peno»" 

Valuation of Group calculated 



according to the compensation ■ 


; “ 

terms in the Aircrafts- ' 



Shipbuilding-Bill 

16.53 

- 90 

Balance Sheet Values 


: -. ’ 

at 31 st December 1374 


; •' 

Fixed Assets ■ - - 

- • - - 

- 

at'Cost less Depreciation . . 

- 25. . 


Surplus on-Revafuation " 

27 

ift: 

Surplus of cucent assets over - - - ~ ' 



. current liabilities* : -- 

. 23 - 

. : tfe 

^Associated companies and trade 



investments 

5 

V : 


80 

435: 

Deferred Taxation & Liabilities 

11 - 

60 

Valuation of Group in accordance 


j: 

with Accounts at31st December 1974 69 

375 

*CasH and nearcash included 

17 

92t5 

.... i 


Earnings 1 972-74 inclusive 

Total. 

Earnings 

— - ; .. - £m - 

Average 
Earnings 
- £m 

Average 
Ewnmgs per 

; Share 1 
pence 

; Trading. Profits - - 29.27 

9.7® 

' 53 

Associated companies = , ’ > ’--\24 9 

.83 

'.-5 

Investment Income , : . - , .-, *3.87 

•rio > 


' itw-’’?’ ‘35.63 - 

ii:88 

65 

Taxatibfi &TV1 mbrhy interests : 1^,71" *. 

5.24... 


Availablefor distributTonv- 13.32 

6!64., 

36 

Dividends . ?.84 

.95-r 

V;.;." 5 

Earnings retained in^ 

Company / .. . - 17.08 - 

SMB 

31 

- During the period 1358-7374 investmentin new 
plant and facilities has amounted to £24 midion ■. 


, <^I r wite^ti^ 2 rt^^dtcations are that the second 
f eadrr^g^fl 1 Wfe * hitrSwliia’e ; h eld before the end of June; 
iher&ft»feHwirt be referred to a Parliamentary Committee. 
r Oh Monday/ 9th. Janethe Secretary of State for Industry in 
the House of Commons restated the Government’s intention 
to doits utmost to see that the Bill is made lawin the present 
sessron 'of Parliament. However, there would seem to be- 
somedoubt as to : Whether or not the Committee will be able 
td cohefD'deJts deliberations prior to the summer recess of 
ParHamen^n^ which case further substantial delay will be 
inevita^i • 

: -£" 


■ i 


tion terms, and when it is appreciated that the average price 
of shares of the Swan Hunter Group in the reference period, 
was about 90p which capitalises the company at onfy£M6.53 
millions, arbitration would seem to be inevitable. ~ - i 


Your Board remain convinced that compensation for 
the company's subsidiaries which the Government is pro- 
posing to acquire cannot- be- based on Stock Exchange- 
quotations alone if It is to be fair arid reasonable as promised, 
by the Government. - 1 


. which should be -taken "into Consideration. .These sub- 
missions were .set out in detail after full consultation wrth ail 
■ of our advisers . and .were concerned with the question of 
.compensation ■ and* related matters, and meetings^ -with 
[ Government officials, were -held tcnfiscuss the issqesr. Un- 
fortunately many of the- points which were made, have not 
been reflected in the Bill, -but Wary effort is being mgde to 
; .ensure that some et least-win. be incorporated befo ra the Bill 
' isfinaliy enacted. ShareholdetsywH appreciate that progress 
is detennined by the extent . <q which the Government is 
willing to accept changes or modSficatlons to te proposals. 


The directors are folly aware of the issues-mvpfvsd in . 
the campaign - to obtain the best . possible ciompensatiqfr . , 
terms, in addition to our auditors, Price Waterhouse & CtC 
and the merchant bankers. Baring Bros., your dhwrtorsha^ :' 
retained the ; services of Sir Henry Benson and Coopetstf:. 
Lybrand to ensure that they wilL have available qt ail times 
the best and most experienced advice. Submissions have 
been made on our behalf to the Government, the Secretary 
of State for Industry and. through the Shipbuilders Associa^ 
tion, by letter to the Prime Minister setting out the points 


A predominate concern, of your diractore wfll con- 
tinue to bathe amount o,f the compensation to Ire obtained 


-.V^tha^esem depressed state of world trader orders 
.^sfi^drefew and far between arid inflation, coupled with 
out of nationalisation proposals, havs 
ma i d^ it:eYe& more difficult if not impossible successfully t» 
Compete for the very few orders which have been available!* 
In ypurcWn company's case there are at present several 
negotiations in progress which, if successful, wbukt 
ameliorate the position in1S76 and beyond. 

- - Construction Grants scheme w&icb „ 

wus mtrodlrced by the pravfous government as assistance to 
the indusfty r tp match what was available to our oversea^ 
.cpmpetitotebame to an end on 31 st December 1 974 and in 

PW 0 " 18 for ™‘ io n«lisation, the 
com,nued altho “9h assistance is si! 
available to our overseas competitors. With so many 
imponderab'e factors >t wouldborash of me to off “anyto 

f ° r 1975 • Wffl the major facto* 
affecting the compan/strading position can be determined. . 

are being sent toths Press 

SL d 'inS W ^ bh House ? of Parl 'ament Sharpholdeis 
am «snted_to suppott the Board by writina tti tiaiF- 
Membe rs of Parliament about the inafequaw of * h £2 f - 

out in the: BilMoTatecK 

SypurG!mjp! llPrepainnaanClrnarineen9ineer ^^ nt ^ !BSts 


to ensure that,' even with the advice' presently available, no 
point is missed; Since the nirffohaltsation propdsais were .Secretary. > 
first introduced there has been a change of- Ministers in the 
Department of industry. Whether this will have any affect 
on.the Government’s intentions remains to beseen but every 
effort will be made to convince those now responsible. of the 
inadequacy of the present proposals. 
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BY KENNETH MAR5TON 

NOW- getting ready to face what sory notes. They will be less than 
ts expected to be a major expan- one-year maturities, 
sion in demand for uranium * 

during the early 1980s and heed- Canada's Barymin Explorations 
ing to sain more reliable inform*- now controls M.52 per cent of 
tion on the long term supply and Yava Mines following the pur- 
demand position for the material, chase of a holding in the latter 
the world's leading '"producers from . Phelps Dodge. Yava owns a 
have set up in London a Uranium large low grade sulphide lead de~ 
Institute for Ibis purpose. posit in. Nova Scotia. "The remain- 

Its first chairtnan is Mr. John tag, 33.48 per cent, of Yava is 
Kostuik. president of Canada’s held by Tstiuman Mines. . 

Denison Mines: - He - anticipates 

substantial increases in uranium cmrrrr . r-riir' 4 \r 
development and production oUU 1 H ArlilLAit 
costf. notably because of (~f\r n CAT UC 
measures needed to protect the VIULlf 
health of the miners. And ' South Africa sold her full out- 
Canada’s Atomic Energy Control put of newly-mined gpW on The 
Board is to set new federal free market in the week ended 
standards covering the radio- June 30. but there were no addi- 
logical protection, and safety’ of tional sales from reserves. This 
mineworkers there. is" Indicated by Reserve- Bank 

However, the price of uranium, figures which show that the 
which is still in a competitive Republic’s gold holdings were 
market, is moving up. Mr. A. W. S. rirtually unchanged at K520.7m. 
Schumann pointed out in his during the period, 
presidential iiiress to the In. the previous, week additional 
Chamber of Mines of South reserve sales amounted to just 
Africa yesterday that spot sales under l tonne. In the 'week 
of uranium oxide are now being before that South ‘Africa with- 
reported at about SU.SJ0 per held some 21 tons of gold pro- 
pound which is about three times duction from the market, 
the price of a few years ago. presumably in order to steady the 
The new Institute will consult metal price, when the U.s. 
Governments and other agencies announced that it was <6 auction 
in its researches and it will also 500,000 ounces of gold 6o June 30. 
seek to promote the use of Following the U.S. auction news 
uranium for peaceful purposes. ^ bullion price dropped from 
Its fwnMr manton SIRS per ounce to *161.75 at one 

Canadas DenhonMfoes. Eldorado before rallying and then eas- 
Nnelear. Rio Algont and Uranium 5na back a g a j n t0 steady at just 

I. represent-d hy EZ ™ «“■ ™ * » «« ■*> 

Industries and Peko-Wallrend, yesTeraay ‘ 

Psncontinenral. Oneensland Mines 
and Western Minin*. French 
rnemhers include Pechlney Ugfne 
Kuhlmann. Then there are 
SmiThem Africa’s Rnffelsfonrefn. 

Rossfnz arnj V**l Reefs "v’ether 
with the U.K. Rio Tbitn-Zfnf, 


ROUND-UP 


WESTERN MINING 
PRODUCTION 

The fall in the amount of ore 
treated, by Western Mining at its 
Kara ha Ida nickel mine jh Western 
Australia in the four weeks To 
June 17 -is partly, caused- by the 
closure. - owing to inflation.- of 
The Gnunril of Underground Great Boulder’s Carr' Boyd nickel 
Machinery Manufacturers, which mine, the concentrates from which 
rwresents U.K. mannfe^nnrers of were purchased by Western 
plant and equipment for under- Mining. 

CTtiund mining operations, an- At 100.030 tonne*, the latest ore 
:i , n ounces that the next Inter- treated figure compares with 
UiJnnllttflf "‘"‘'"'a 1 > Ti nin« E'chihftfnn will be 105.498 tonnes in the previous 
11 f,| r h*ld at the National Exhibition four weeks to May 20. Concen- 
ts Centre i n Rirmlnsham from Octo- trate production of 2L940 tonnes 

tMC^lTY ber ,0 canfiinrHon with goes against .23.838 t nones with a 

. ihi< the National Coal Roard pro- nickel grade of 12.06 per cent. 
P«se« to sponsor a conference in compared with I2J0 per cent. 
n;|\ s nillli r< * 1s,r,on to remote control and As recently announced. Western 
■ > MI ' >l monitoring of mining machines. .Mining has made a eae-tor-tvo 

* • share offer for the 57 per 'cent, of 

... • . . .. . . . Great Boulder that' It . does not 

'* A'istTaUa* EZ Indu^tries says already own . Westeni Mining 
that the Siam 18.9m.) issue of uw 165 p - m LtmdeB vesierdav 

debenture stock to shareholders and Great Boulder 77p. both 

SU? ^‘Sr-^SS: ^ ‘ri.ier-* 

written by E. L. and C. Baillieu • 

and Ian Potter and Co. JVfnVTNjS BRIEFS . 

- + • . WESTER* MIRiNb— Four .-wWks to 

- Hudson Bay Mining and .-Smelt- ^ STS 

log plans to issue UP to $Can.50ni.- 7 ^. v>*r Triairi so.ftti' imto° for 


BIDS AND DEALS 


SMC backs 
Adwest terms 



BY NICHOLAS I£SUE- 

Adwest Group has responded to 
last week's higher bid for Sealed 
Motor Construction with an in- 
creased offer T&luing SMC at just 
over £2.4nt, or 44 p a share. 

This is just below the value . of 
Myson’s terms, which with the 
company’s share price haring 
fallen recently, are now worth 
some 45p -per SMC .share. 

The SMC Board— which backed 
the original Adwest terms, both 
advised shareholders to take no 
action on either bid after Myson 
raised its terms — is now recom- 
mending the higher Adwest offer. 

Adwest'* new terms add 4p per 
SMC share to its offer — thus they 
are 40p nominal of a new 10j per 
cent, convertible unsecured loan 
stock 1&95-2000, plus 4p in cash. 
for each SMC share. This corn- 
paxes with the revised Myson 
offer of three shares plus 25p 
cash for every five SMC shares. 

The new Adwest stock will be 
convertible into Adwest shares 
between 1978 and 7983 on the 
basis of one Adwest share for 
every 345p nominal of ' the stock. 

SMC's shares were unchanged 
at 41p ye rterd ay whMe Adwest 
had gained Ip to 126 p. Myson 
stood lp up at 67p. 

See Lex 


of the rationalisation process and 
an improvement in investment 
profitability and market position. 
The Neptun operating companies 
will also be able to avoid putting 
up considerable sums for operat- 
ing in vestments which ' would 
otherwise have been necessary. 



.6m.) in short-term premfs- u no- wmws. 

*V« . c-. 
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BOWATER 
RESTRUCTURING 

The Bowater Group is to 
re-<nructure its holdings in Rhine 
Shipping and acquire a participa- 
tion iii an outside shipping 
company by a merger between 
three companies owned bv 
Neptun International Holding AG 
and the Swiss concern 
Schweizerische Reederei AG. 

The Board of. Schweirerische 
Reederei recommends the merg- 
ing of the -company’s Fra. 18m. 
capital with the share capitals. 
Totalling Frs.I0m., of the three 
operating companies Neptim 
Transport-und Schiffahrts-AG, 
Xeptun Reederei AG and Nari-fer 
AG. all of which are subsidiaries 
of the Rasle-based Bowater 
affiliate Ncpiun International 
Holding. 

The expanded company, which 
will retain the name and entity 
of .Schweirerische Reederei AG, 
will take over, the three Neptun 
subsidiaries. At the same time. 
Nenfun International will receive 
10,000 new registered shares in 
Srhwelserische Reedprei and pur- 
chase. at Sw.Prs.1.000 each, a 
further 2,000 existing shares from 
Aim a gras AG. Thi«: win — -m 
that Neptun International Hold- 
ing will own rather mret* itian »« 
per cent, ef the capital of the 
expanded Schweizerische 

Reederei. 

Neptun International says the 
merger will mean a continuation 


LMS £1.J7M. DEAL 
WITH TOWN & CITY 

Bv John Trsdford, Property 

Editor 

LONDON AND MANCHESTER 
Securities has paid n.l'ai. (n cash 
to Town and City Properties fol- 
lowing an itiierrhange of shares 
in three companies which the two 
groups jeimly owned. Two of 
the companies. Middteroad and 
Townanhill. become wholly owned 
subsidiaries of Town and City 
while the ihird. Castle Irwell 
Properties, which has the largest 
property portfolio. ■ now becomes 
wholly owned by LMS. 

Middle road has an offiee block 
in Newcastle and an office de- 
velopment in Dunstable, while 
Townanhill owns an office block 
in suburban Manchester. 

Castle Jnrfll's strength is also 
in the Manchester region with a 
small ' office block in Charles 
Street some investment properties 
in the Richmond Street area and 
a Mle for a prepared 117.000- 
square-fnot oHlce block in the city 
centre, on the corner of Bloom 
Street and Sackvilie Street. In 
S/ockporr if has an investment 
prooerty and a 45.000-square- foot 
office development nearing com- 
pletion. It alre has three sites, 
one in Gillingham and two in Can- 
terbury. for office and showroom 
developments. 

Originally LMS owned ail three 
companies but with masterly 
timing sold a majority inter/ st 
in each to Central Bnd District 
Properties (now pari of the Town 
and City group) In July. 1073. 
before , the collapse of the 
property’ market. The deals 
sufltM that it ntnr wishes to 
renanite Ms inrerests from thore 
of Town and C|r.v rather th'in 
continue as a minority share- 
holder. 


SUPRA PURCHASE 

Supra has acquired the < joital 
of Sales Expansion (Coventry), 
which carries on business of 
wholesalers and distributors of re- 
placement automotive components 
and accessories with particular 
reference to commercial vehicles. 
. >tet tangible assets of Sales Ex- 
pansion as at December 81. 1974 
after deducting H3.2S1 deferred 
tax. amounted to £41.728. Sales 
for 1974 were f291.000 and profits 
before tax come to £9.008. 

The purchase prlee of £40.000 


has been satisfied by 279,775 
Ordinary shares of Supra at 32ip 
pee share. 


SHARE STAKES. 

SonesU Investment is'interested 
in 239.500 Ordinary 'shares and 
22,783 Preference shares of 
Grovebell Group. Total holding 
Is 35.62 per-cent, an increase of 
more than 1 per cent, to it6 hold- 
ing given in the accounts dated 
March 18. Bucklersoak Invest- 
ments has notified Grovebell that 
as ef December 1973 it held 19.500 
Grovebell Preference shares 
10.S8 per cent.) 

Beal and Son has acquired s. 
further 1,000 tt'yndbatn Engineer- 
ing shares. Total- holding 895146 
shares (about 14.S75 per cem.). 
Romney Trust has been informed 
by London and Manchester Assur- 
ance that it has purchased 4,500 
5 per cent, preference units nf 
£t and as a result its holdings of 
this stock, which carries unre- 
st ricled right, is now* 165,500 units 
(14.94 per cent.). 

Societe Gererale de Belgique 
total holding in Tanganyika Con- 
cessions is how S .373 .000 Ordinary 
stock units representing 19.64 per 
cent of stock in issue. 


ARMSTRONG BUYS 
EXHAUST MAKER 

Armstrong Equipment has 
agreed io acquire Huntfield Engi- 
neering. stated to be one of the 
largest manufacturers of exhaust 
systems in the C.K., for £300.000 
in shares now and £180.000 in cash 
within six months. 

Net tangible assets being 
acquired exceed £480,000. and pro- 
fits of Hunrfield before tax. in 
respect or the year to March 31. 
1975, amounted to approximately 
£250.000. 

Pan of The, consideration- in 
shares to be paid' by Armstrong 
is to be satisfied- by the allotment 
of S33.S33 Ordinary shares. 

The vendors having elected to 
take cash, -lames Capel. brokers 
to Armstrong, have placed the 
shares firmly with • institutional 
investors. 


ROTORK 

Rotork hat completed the 
acquisition of Electrolocation, the 
agreed consideration being £5.000 
together with deferred considera- 
tion regarding future' result* of 
Flectrolocation of up to 10,000 
Ordinary shares in Rotork and 
£10.000 cash. 


BRITISH UON 

Shareholders of Lion Inter- 
national have approved the xaJe 
of British Lion Films and certain 
of its riibridiaries. Completion has 
taken placeT 


Finance for 

Blyth 

Greene 

NEW FINANCE of £1.7m. is in 
process of being raised by Blyth 
Greene Jourdain. the merchant 
bank and general nierchamin- 
concem. whose flotation Through 
a puhlic offer of shares: «'3.< 
(■helved because of stock market 
conditions Iasi year. 

Disclosing the arrangement with 
the announcement of slightly -in- 
creased 1974 profh.s yesterday, the 
chairman, Mr. J. M. Blyth Currie, 
said the sum was the same as 
had been anticipated through 
the abandoned offer for sale. Pre- 
tax profit for last year amounted 
lo £IJiSm. again:! £1.24m. in 
1973. 

U'aU8ce Brothers Bank and 
stockbrokers Cazenove and Co. 
have made arrangements for the 
private placing of £L2m. of II 
per cent Convertible Unsecured 
Loan stock 19S5-SS. 

This, it is hoped, will establish 
a continuing relationship w/th a 
number of leading institutional 
stockholders. In addition. Indust- 
rial and Commercial Finance Cor- 
poration is advancing to the com 
pany a £500.000 10-year loan, with 
repayment in live equal annual 
instalments during the second 
half of the term. 

.Mr. 'B/y|h Currie says it is still 
the intention to obtain a public 
quotation at the appropriate time. 
Meanwhile, ihe longer-term 
finance raised by the arrange- 
ments now made will be used 
partly to refinance the completed 
capital expenditure programme nf 
Ihe Industrial division. It will also 
make po>sible additional iniesl- 
ment in the international division 
- from which much of the croup's 
strength is derived " and provide 
further funds for expansion. 

In view of the many uncertain- 
ties continuing to prevail thrrtigh- 
oul the world, no forecast for the 
current year’s results is offered 
But Mr. Blyth Currie says the 
wide spread of overseas mreresls 
is a considerable advantage and 
ihat provided ihe rest of the year 
develops as anticipated a satis- 
factory result is espected in 1975. 

Tootal record 
£30m. exports 

At the annual meeting of Tootal 
chairman Mr. Michael Kirsop said 
1974 .saw -a world-wide textile 
recession, and although operations 
in the U.K. held up well, two of 
the largest areas of investment. 
North America and Australia, 
suffered a rerious derlinp 
Virtually all sectors were very 
seriously affected during the 
second half-year. • 

“ I should however like 1 o draw 
your attention in the export per- 
formance of the company, which 
amounted to a record £S0m.. and 
to the strength of our balance- 
sheet.'' he said. 

On the current year hp said 
the outlook was uncertain, given 
current political and trading con- 
ditions. but performance and 
prospocis in the l ; .S. were showing 
signs of recovery. 
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AreyouuGMfy 
or Almshouse Trustee? 

Chari fund. iiiH'-rJ exclusively lorimYSCmefit by registered 
charities, provide* pro iessiona] investment management in: - 
a lax free Fund, income dit-iribuliun is made quarterly, free 
or tax. # 

NAACIF. a vpe-cial Fund -et up by 1 hr National Association of 
-Alniah<ju^vs, has similar lax exemption. 

Do you invest 
Pension Fund money? 

M&G Pension Exempt Fund. FnrinviSlnwnt hy approved 
L onipain: Local Aul hum y and 1 <ther Pf-nsinn Funds. 

This act ivr-ly managed unii uoist helps protect your ctaff 
pcnston> from inflation. 

Are you seif-employed? 

No pension? 

!!kl&G Personal Pension Plan enabltoyouto apply as much 
as l.V •> of ymireamings each year in a totally tax free fond 
towarrL a retirement pen-ion -with hill income lax and higher 
lax rdiei. FnHkc rnusi uflnr plans oil his type (here is no 
ub] igdi Ion !•< pay t acl 1 y 1 -,ir. 


-Apply here 


) To: The NUV G Gn »u p. T hn-e 1 Juii> >. Tow er Hill. 

I Kondun FCiJK c TV-1: tii-iv^ij jr»NM 
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This advertisement is issued in ronipltiiucc icitlr the 
requires cuts of tiie Council of The Rtocfc E.rchaitfie 

PROPERTY HOLDING & 
INVESTMENT TRUST LIMITED 

Issue of 

£2.400.000 9 per cent. 

Convertible Unsecured Loan Slock 1000/05 
at par 

The Council of The Stock Exchange has admitted the 
above Stock to the Official List. Particulars (if the Stock 
are available in the statistical services of Kxtel Statistical 
Services Limited and Moodies Services Limited and copies of 
such particulars may he obtained during normal business hours 
on any weekday (Saturdays excepted 1 up to and including 
I7lb July, 1975, from: 

KLEINWORT. BENSON LIMITED. 

34 Lime SLreet. London, EC3M 7LX 
and from 

ROW E * PITMAN. HURST-BROWN. 

City Gate House, 39-45 Finsbury Square, London, EC2A 1JA. 



Communications 


Road 

Southampton is 77mi]es from Central London and well 
served by several major roads providing access to all parts of 
the country. In particular, the M.3 motorway offers fast 
connections to London. 

Rail 

Rail links to the whole 
country are. excellent 
Inter-City trains provide 
a ‘/j - hourly service to 
London (Waterloo), 
with ajoumey timeof 
about 70 minutes. .. 

Air 

Southampton 
Airport is now the main 
air terminal for passengers 
and freight services for 
Southern England. Jt is a short 
distance from the City centre and 
is closely integrated with sea^road and rail services. 

In addition to scheduled flights, charter Facilities are 



for executive flights. 


ism 


travel. 

Pert 


terminal with exceUent warehousing and dock storage. 

Feny services to France, Portugal and Spain cany a large 


an important centre for cross-channel freight 

Ctf the total ocean travellers to and from the United 
KdngdoTT^appro^dinately three-quartersof them l®ss through 
South^mptoa . 


General Informatioii 

Population ... 

Southampton is a prime commercial centre. Theresident 
population is in excess of 212,000 and the city is the regional 
■shopping, service and entertainment centre fora wide 
surrounding area. 

* The City 

Communications inside Southampton are extremely 
good and the highest standards of hotel, conference, shopping, 
parking, cultural and other facilities are available. 



Shopping tacilities are first-class. In addition to the largest 
department store-on the South Coast, numerous nationally 
knownretailers are established here, including Marks and 
Spencer, C & A, Owen OwmandBritish Home Stores. 

Housing . 

A feature of Southampton is the availability of reasonably 
paced, high quality homes for executives. Housesin the 
medium and lower price range are also available and several 
projects both within the city and in tbe^urrounding areas are 
in the course of development or proposed for thefuture. 

Schools 

Southampton provides a very high standard of education. 
In addition to the University, the city has many schools - 
catena for all age groups and abilities. 

Recreation . 

Southampton is imowned for incomplete range of 
recreational facilities. Its ptjbli c open spaces^ ^total 1 ,000 acres 
and comprise more than 9% of the total area.There are attrao- 
tive parks in the centrenf the city as well as in the suburbs. 

A wide range of activities are cateredforby the local 
authority and throughmany flourishing societies, clubs and 
asso^ons,mcludmggotf 3 swi^^ tennis, etc. 

pieNewForest is nearby, and various places ofhistorical 
interestand National Trust properties are within the 
surrounding district 


The Development 

Dukes Keep is a new office headquarters of 8Z000 sq.ft 
consisting of 2 inter-linked buildings, one of 15 storeys, the 
other of 3 storeys. The accommodation has the advantage of 
many amenities (several not normally provided outside the 
City of London), including: 

❖ Air-conditioning * Double glazing 

❖ Vertical louveredsunblinds ❖ Lightfittings 

❖ Fitted carpets ❖ Chairman s/executive penthouse 

❖ Superbly fitted entrance hall and reception 

❖ 3 automatic passenger lifts 

❖ 85 private on-site car parking spaces 

❖ Magnificent views over Southampton and the Solent 

❖ Landscaped site ❖Major shopping thoroughfares nearby 

Take Advantage of the Cost Savings 

. The economic argument for decentralisation is over- 
whelming, especially considering that the level ofrentand 
rates in Southampton is approximately a quarter of that 
prevailing in the City of London for comparable space. 

Building Available January 1976 

No O.D.R required for tenants represented in the G.L.C.area, 



A development by English Property Corporation Limited 


For further information : 

Debenhani Tewson & Gunnocks, 
Bancroft House, 

Paternoster Square, 

London EC4P4ET 
Telephone: 01-236 1520 


Denford&Son, 

54 London Road, 
Southampton S092DG 
Telephone: 

»: ;-ir.!, T i V. 
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Ford Germany 
about 1975 market 




KY NICHOLAS COLCHESTER 


BONN, June 25. 


Alfa Borneo 
losses and 
writedown 


By Anthony Robinson 

ROME. June 25. 


AFTER A tough year of loss in pared with 68.6 per cent in the cent more than it sold in West 
, Wc? German sub- previous year. The company’s Germany in the- same period of 

siaiary of the Fora Motor cot- after tax loss for -the year was last year according to the 

pany is convinced that it win DM175.9m. compared with an registration figures. On the other 

increase its German market after tax profit in the previous hand, its export sales are down 

snare substantially and return year of DM252 .fim. The com- by 15.3 per cent, on last year's 


to profitability in 1975. Ford’s pany pointed out that it nad figures and 45 per cent down on 

3. The domestic sales 


hard-dnvm« new chief execu- been- forced to put an extra DM those for 1973. 
uve, Robert Lutz, reckons That 100m, in the pensions reserve increase compares with the 18 
the company will have 20 per and that the .final result had per cent. Increase In registrations 
cent of the West German cai been additionally weighed down registered by the German car 
market In three years time. In by the DM30m. ’that the com- Industry as - a whole and means 
the first five months of this pany paid in golden handshakes, that Ford Is selling more than it 
year its share was 13-8 per cent The company's; total workforce did in the equivalent period of 
compared with 9.8 per cent. In at the end Of the’year was down the less crisis ridden year of 1973. 
the equivalent period of 1974. from 54JS8 to <B.418. - For the whole of the year, Herr 

Last year Ford suffered from Ford's optimism after such a Lutz is betting oh a total produc- 
an 18.7 per cent redaction in year is founded iu the surprising, ticn of 622,000 units which will 
turnover to DM4_983bn. Its iriit climb that its sales have shown in imply a 33 per cent- increase on 
sales of all types of vehicles fell the five months to the end of production in 1974. Last year’s 
from 728,496 to 496,780 of which May. In this period Ford sold total output was down by 38 per 
64 per cent went abroad com- 126,481 motor cars, or 66.8 per cent to 467,713 units. 


Nissan interim profits fall 


TOKYO. June 25. 

NISSAN MOTOR expects, that Net profits in the six months tiaUy from the first half, because 
net profits in the current 1975 eaded September 30 last 'year prices of new models will now 
first half ending September 30 were Y8.5bn. Starting ’with be raised bv ah average of about 
will be a little bit less than the financial year 1973, Nissan "has 10 per cent. 

Y10.2ba. reported fuf the pre- switched to one-year accounting ' Okunxa said vehicle prices will 
ceding six months, executive from the six-month reporting have 'to be raised because of 
managing director Masataka system used previously. -higher costs to meet Japan's 

Okuma has stated- Okuma also added that he tough 1975 emission controls. 

b 1 an interview with Renters, expects domestic vehicle sales In and also because of higher wage 
Okuma said the profit outlook the first half to reach 570,000 material and component costs, 

for the whole of fiscal 1975 will units, a slight fall from unit He said it is not possible to 

depend predominantly on the sales (575,000) recorded in the predict whether the expected 
domestic sales trend. If sales preceding six months, bnt a fall in domestic sales will be 
fall heavily in the second half, it strong rise from the 439,000 offset by an expected increase of 
may be necessary to reduce pro- units sold in the same period about 30.000 units in second half 
auction levels, and this could last year. export sales, to 450,000 uniT* 

have a very serious influence on But second half domestic from 420,000 in the first half. 

Profit sales are likely to fall substan- Reuter 


French ear inakCTs #ant price rises 


BY RUPERT CORNWELL 


PARIS, June 25. 


ALFA ROMEO; {he automobile 
subsidiary of the '3RI-Finra,eo- 
canica group, faces' the need to 
write down its capital following 
losses of over ' Lire52biL last 
year. This exceeds the one-third 
of capital limits 1 beyond Which 
Italian law obliges campahies to 
Write down' their xatottaL ' The 
results follow, a -idra Joss "of 
Lire 937in. • 

Some Lire lTSbri,- df 1874’a 
losses will be accbhiited for by- 
withdrawing the last of remain- 
ing reserves, But -this still 
leaves a loss of Lire 35bn. to be 
covered by ■ the: write-off and 
subsequent -fcahital’ increase 
operation. 

3?? i"? losses were 

sustained by Alf&Vroothern sub- 
sWtety Alfa. Sod.. ■ This tost 
L^- 33bn. last year ;dne princi- 
pally to tedtincaT problems and 
thg- complex Jabour social 
situation at. the : brand new 
Lire aOObn. plidt at-FOmigliano 
d’Arco near ..’Naples.* These 
stooped Alfa Snd,- achieving full 
capacity output— But- "sales, ■ par- 
ticularly in export' markets, have 
held up welL r 

Totel sales -o^ the' Alfa - Romeo 
group dronrteu Matter cent. last 
year to 167,000 units, of which 
around ■ 50 . per cent were ex- 

This year total; Mies are ex- 
pected to.' reoeh 200000 units, of 
which 120 000 ai* for . exnort 

Rut thii is grtiL fve toplriv'th* 

full canachv of 3*0.000 hnits. and 
the continued failure fa approach 
these limit* lies behind. a ETYHin 

forecast of continuing heavy 
losses. 


Landis & Gyr 
expects toss 


DESPITE a deepening slump in association figures, sales dipped board chairman M. Francois I 
sales. France’s carmakers are by 25.5 per cent, against an Gautier, while Renault ofliclals : 
still apparently determined to go average monthly drop of “ only " to-day were acknowledge that 
ahead with a substantial round 18.7 per cent, over the first five the State owned group might 
of price increases next month months as a whole. have tost up to Fra200m. so far 

when the 1976 models come on Despite an average 17 per cent in 1975 for the same reason 
sale for the first time. increase in car prices since they Renault has also taken the un- 

So far the major manufac- were freed from official control usual step of making public the 
turers have not committed them- last autumn the companies insist basis df. the arguments it has 
selves but the estimate cireulat- that a further rise must go submitted to the Finance Ministry 
mg here is of a 5 to 6 per cent, through, partly to make up for to justify its case and still the 
me, perhaps offset slightly by the cost of keeping on workers expected criticism. Since 
certain fitted new extras to in compliance with the Govern- January 1974. it says, its costs 
tempt buyers. ment's wishes, and in part to have risen by 30 per 'cent, and 

The prospect of a fresh in- compensate the . loss of foreign its prices by only 28 per cent-, 
crease is being greeted with near revenue through the recent ad- while the long-term nature of 
amazement by those here not- vance htjhe Frepch franc. supply contracts has meant that 
familiar with the structure of This- latter 'difficulty was im- it has not yet reaped the full 
motor industry costs. In May pticitly referred tn earlier this benefit from falls in raw 
this year, according to industry week by the Peugeot supervisory material costs. 


. By John Wtte .7 .“ 

• ZURICH,- jtme 25 
THE SWISS-based electrical 
engineering concern -Landis and 
Gyr states in a letter to- share- 
holders that a loss . will -jrofc- 
ably be unavoidable for Hie 
current business 1 year, e7en 
though longer-term prospects 
still look good: 

Results for the first" half of the 
1974 75 business year show that 
turnover and .'orders received 
were noticeably below those foi 
the corresponding period 01 
1973-74. As yet: therd are nc 
signs of a rise in-demand. 

The higher valuation of the 
Swiss franc is said to have 
provoked considerable" falls in 
profits in order to stay ln export 
markets. Measures to put costs 
could not. adds . the 'Board, he 




ipurStockExehange Euromarket 
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‘BY WONG SULONG 


- KIJALA LUMPUR, June 25. 


TBS ■ KUALA ‘Lumpur Stock Chow's malpractices because, he. "not coining out with a statement 
Exchange has “ suspended " its hah “closed one eye”- to tfieirearlier to clarify,. toe situation, 
general manager, Mr. Chow Sik own abuses, Mz$ ^Kok -alleged.. - • Isay's statement from the 
TMm vtm i a three-man tea m- is Mr. : Ot hni a n Ahmad sain the <nrrtinn'g ft Came only after the 

to run Jfte .day-tq-da'y affairs of 

the: exchange following allega- ants axe : contesting the , suft ‘ a ^'toi ( i to* NBItoatart-inyesti- 
tioris of corruption agalnst-Mr. However, 'he- said the 1 exchange: gactions. - Me. Ofhman said the 
Chw- would co-operate with the Na^ exchange was: as keen as the 

' Announcing this to-day, tbe tlonal Bureau of Investigation Government to restore public 
estohange chairman, Mr. Othman (NBI) on its investigations into ■confidence in the exchange# and 
Ahmad, who heads the- three- the alleged corrupt practice^" he*, had taken. .appropriate stops, 
man management: team, said the and apologised . to the pubtic foc to:remedy the. situation, 
team would • run' the exchange >... ■■ :-lV . • . - - ' • _ - 


charges 


until „ the corruption 
wefe resolved. - 

‘ The allegations were made by 
the' "former exchange's publica- 
tions . and. rerearch ' . manager, 
MrS. Kok Wee Kist, who re- 



role 


Cross Harbour ahead 


. HONG KONG; June 25. 
centiy _filed a claim .in the . high CROSS HARBOUR Tunnel -. net - flotation expenses and tocmaes 

STmUT 1 won8 ^ a “ 

-t ended March 31 ^ ^ paid maIcin g a total for 

Mr. Chow had received shares wim a -°* -w53Aa. the' year of 39 cents. This com- 

from companies in return for made in the July .1974 prospectus paj-esiwith a forecast total dm- 
being listed on . the exchange, at the time of the offer for sale (tend . of 37i cents in the 
Members of- the- exchange 1974 of the company's - shares. The ‘pypsp 
committee,: had condoned Mr, profit is after tax and writing off Rgi ‘ 


Par accounting 



Criticism, Of HUW Par Brothers assets employed in Malaysia and claimed, be istated as' £340,121 
International hds been voiced by attributable to ’.Haw Par: at 24 for 1974 rather than the £567,566 
Singapore Stock Exchange hi the per Cent on a group assets basis stated by the . company, 
dialogue concerting the contro- and 15fi percent, ou a book net ..Margaret _ Reid 1 adds: In 
versiat deal under which the assets baitfs. -London. Mr. Tan . Tamblyn, Haw 

Malaysian- Government- con- It claimed that Haw Par"; had Phr’s deputy managing' director, 
tootled Peroas Securities is- to failed to take into account, out-, said his company had produced 
take , a near-40 per cent, stake side interests relating to its audited accounts with a certifi- 
in Haw Par. London Tin holdings when calci* <$te by an international auditing 

According to ExteL Haw Par la ting its Malaysian assets base, firm in accordance with the 
had ; been told that the. exchange The exchange said it believed’ Companies Act in Singapore and 
regards information given. by the income figures given by Haw Par. also with internationally - uecep- 
company. -in' .rejtiy to- earlier; for Its London Tin stake were ted accounting -practices. ~ 
Queries as incorrect and -irrecon- totally irrelevant .and could hob -‘“The - Singapore Exchange 
citable -with Haw Paris published be reconciled. . with audited-scema to be . disputing our treat- 
accounts: :' r ■■■--. - - 1 accounts. ?“ ■ -, 'Vf-niienL We will be^ble tOTStoswer 

The"- exriiaiige said It calcu- The Haw Par group- incomert^eir poiats-fuUy in treasonably 


lated That the percentage of from London Tin should; - .-it: short time, he added. 


Henkel relying on consumer emphasis 


BY GUY HAWTIN- 


,\ 
-. .'i 


FRANKFURT,' June 25.- 


THE HENKEL group, one of the material prices bad been a prefer - Distributed profits rose only 
leading West German household lem in 1974 and were caus^g from DM18m. to DM21m. despite 
chemical producers, is hoping concern during the current ye*ti the fact that they, were paid on 


altered - demand situation 'calls 

f nr . . . 


that its 'strong consumer' orieo- During the 1974 business 
tation will cushion it from the net. world turnover-' rose, by 
current recession. It believes its per cent: from i97$'s 
concentration, ojn domestic pro- to Dlf4.64bn. Net profits, 
ducts should protect it from the ever, fell by 8.3 ’per cent 
huge declines in; turnover, out- DM5&15ip: .to DM5425qL, 


-a; nominal capital of DMSOOzfi. 
.compared with DM2l6m. the year 
before, t : . - '• r 

. , Exports from Vest Germany 
1 .rose' by 51 per 'cent- while the 
y proportion <rf overseas .sales -in 


earned out as rtoeroukly as iheftolt and proflts currently affect- falling inventory values an(rthe- l gross world turnover- rose from 

n J -V mi « mm I Inn ihai 4 ^ . KvMAiHw KamJ MnAil I1111T1I nn nAiMf Tnn^Wurnr«£nl +n ‘AV’ TTAri 


{Tkxs announcement appears as a matter of record only) 


U.S. 830,000,000 


MEDIUM TERM PROJECT FINANCING 


for the 


Comision Ejecutiva Hidroelectrica del Rio Lempa 

El Salvador 


unconditionally guaranteed by 


Banco Central de Reserva de El Salvador 


Managed by 


Ihtenmion-Baiiqae 
Bank of America N.T. & S.A. 


International Mexican Bank Limited 

— JJNTERMEX — 


Canadian American Bank S. A. 


and provided by 


Bank of America N.T. & SA. 


Security Pacific Nafional Bank 


The Chase Manhattan Bank NA« : 


Banqne Canadienne Nafionale 


First Pmjsylyama Overseas 
Development Company (Cayman) Ltd. 


International Mexican Bank limited 

— -INTERMESl— 


Canadian American Bank S.A* 


BBC Finance B.V. 


Banqne Internationale poor le Fmancement 
de EEnergie N ncleai re-International Nuclear 
Credit Bmik BIEEN-INCB 


The First National Bank of Boston (Panama Brandi) 
. Union Bank of Switzeriand 


Xntermnon-Banqae 

Southeast First National Bank of Miami 

Banqne de PUnion Eatopeame 

% 

Marine Midland Bank-New York 
Bayerisdte Yermnsbank IhteniationalSX 


Agent Bank 
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ing most of the- broadly- based . 
chemical producers. 

Dr. Konrad Henkel. - chief' 


notes, in Euro Canadian dol^J 

need to build uplpensiorTreservSS 43“ I per whtri W r "M73''to , 47’ per ^° l p 0 | n t e-aux- 

to mwt '.?**■ /7- ' * ' ■■ • 0/ SnTtS. 


^jHrutive’-^aid that it wa s . cfiffi- • 


- ■ . |i|' .. V ■ ■ ; 

Deutsche Bank 'completes issue 


the -presebt time, to -fore- 
cast, whether or not there would 

be - azt increase in turnover in ' »y \- - ■ ? 7- [ 1 

the currentryear. "But.Tie said- • - .. -J.-. ' » ' FRANKFURT, June 25. 

wMh^Sid riSSS? THE :pEUTBCHE. Bank, West obvloiwly an attoactive one,. The 

manuf^tiirers seldom “ marched Germany's largest commercial price for the -siflwmfcon/xghts 
side bv side 8 ” with the other bank, has now • successfully com- varied between. ‘DSC 26.5ft and 
great chemicals Sneers ~ ' pleted.tha-largest~capital raising DM Z^ At ^d-day wttoy, 
great cneraicaia prouucere. . ^1* operapon to the history DeutsAe Ba^shdresYere being 

wud ’ was - proved m of the f ederaL repubUt . traded T at DM 291.10, DME%10 evUr 

I* 17 4 _^ rhen ’ turuqvet . inr - the Some 80 per cent, of the bank's the ptorious day's close. \ - - . 
aomestic products .sector showed shareholders exercised their Sub-. The bank,- which reported a 
a similar high growth to that to scription rights to the DM 180m. good . . year for 1974 f J “ 
toe other chemical concerns, nominal" issue. It was offered at substantial, dividend in 
That, however. - was where the. the ratio of: one to four at a price announced the rights issue 
similarito ended, and profits had of DM 175 per DM 50 nominal the - acquisition from the . 
been nowhere as high as in the share to raise a total of DM 630m: group-gT a majoi^y interest to 
general .chemicals b'randu It brings the bank's nominal Datotier Benz, the motor manu- 

Because of this thp Honirpi capital up to DM 900m. ‘ facturer. It represents however 

ErorotoLd With the shares this month only apart of the DM 2bn. to be 

hoveriQ g around the middle to peid to the Flick family by the 
S^dedinltathe pr^telita- upper PM 280s. the Js^ne .was and,of the year, 
tion compared,^ ^with- 1974, during ■' —i i — — — 


BRUSSELS. June 23. 
THE EUROMARKET will con- 
tifino to play an important role 
in the recycling of petrodollars 
frhiq year, although it cannot re- 
main the only means, the Bahque 
Europeene de Credit said in its 
annual report. . . 

' 41 Governments, lntenmtional 
'and 'supranational institutions 
have tp/.bdar. toe main burden 
because ' they arc better placed 
to require die realisation of an 
austerity policy ' and to sproad 
the rtsdc - involved 1? 5 n4 ? lc 5 lg 

of toftastroctwre projects in 

v eloping countries, the report 

added. • 

The bank) which groups Amster- 

dam-Rotterfam Bank, R“*ca 
C omm errial e Italians, Cremiaa- 
stalt-Bankverein, Deutsche Bank. 
Midland Bank, Societe Genera e 
(France! and Societe Generate 
de Banque (Belgium), reported 
1974 net profits oF . s'-to- 
(S5.5m.) and an increase m total 
assets to ?L®)n. (Sl^feo-i- . 

Medium- and long-termcremta 
granted were $l.Ubn. (S892. 7m.) 
and. medium- and Mn 
credits drawn down S9S9.6m. 

said although loans 
an a roll-over, basis have proved 
to be a very useful a Pl_ flexib i! 
Instriunent, banks in future will 
not Be prepared to conclude the 
bulk of the ever-increasing lMn 
volume in the international 
market on this basiS: ' 

The bank added that the ex- 
traordinary grcwtlr roteof the 
Eurocurrency loan xnajaet m 
tL past will, for all these 
reasons, presumably slow down 
in the coming months. 

SKF wUl float a 
71 per cent. 15-year loan on toe 
SwSs capital market from Jujy - 
to 7, Schweizerlsche Creditan- 
stalt said as issuing consortium 
SSder, adding the tesue pnee 
Will ' be" published on July*, 
.Reuter- reports from z “ ne l‘- 
^eeds “wQL' be ’ used to finance 
expansion of .toe^SKF group. 

YOshida Kogyo, a 
Japanese fastener maker, said it 
will issue DM20m. oF bonds in 
West Germany through a private 
placement early next month. The 
bond placement will ‘be managed 
bv Bayeriscbe V ere ins Bank, 
officials said and proceeds vnll 
be used to help finance Yoshida s . 
overseas activities. The fi ve-y ear 
bonds are expected to cany an 
8.75 per cent, coupon and he 
priced at. par, officuds said. 

Pan fa- Gutzwiller. -KuriC Bungener 
(Overseas), .together with an 
international group "--Of co* 
managers, has announced two 
simultaneous- public issue®, ° r 



toe. current .year. Developments 
in the opening -months"-, were 
reasonably encouziging. . • 

In the first: quarter "'Of' 1975, 
hofne turnover, increased only 
slightly . while world turnover 
rose . by some 3 per cent For 


Aluminium deal rejeclfd 


by Issue coutt 


. .-T Vv BERLIN, June 25- 


the first five jaiontos, home turn- A .DECISION with consequences partner^ w., toe : -«himintom 


o Vet was only just over toe level for the European aluminium " smel ter. ^ at : . "Woerde, replacing 
of the same period in toe pre- industry is to be taken this week- Pw?«r«&:AJ 1 toe proresstag com- 

YIOUS yg a r mi**tsfw-<itr*iii»® •** onoi l.mnri t ildrA 


hTh-^ i Panto o^toe Kapal Group were 
Dy Herr Hons FriuBncns, West 4. tako novftr bv VAW 

In -toe branded, goods sector Germany^ Econontic Minister. GmbH to which 

, vtoch in 1974 accounted : for 56 Here Friderichs has the choice .» w ««»- oo«+ 

per cent of turnover^ toe turn- of upholding a ruling , by the foterdijf/ 


The 58m. • Special Drawing 
Eight (SDR), 

Electridte de France (EDF) has 
been priced at par bearing 8-«5 
per cent., toe syndicate manager, 
Kredletbank Luxembourgeoise. 

Kuwait International Invest- 
[Tnent (KECC) announced the issue 
of KDlOm. 8 year bonds by 
Banque . Natiooale D’Aigesae . 
(BNA), carrying on St per cent 
apniial coupon, are beang issued 
at par. 

v- ■■ 

Banque de Paris et des Pays-Bas, 
which is syndicattog its owp in- 
ternationaL seven-year, note issue 
of Fts.130rl, disclosed that the 
coupon rate will be increased a 
quarter point to 10.25 per cent 
because of deteriorating market 
conditions.. The offering price 
and final terms are expected 
later this week. 


over- position had in general 'been Federal Cartel Office to reject . ^Cartel- Office «aid thf* 
maintatoed.pnd m. scune; afws toe tike place b2 

increased.. There had been de- . aud.-Viag ^iummium com- cause to addition to cooperation 
ctines to the chemical technology VJMW agowjnjS i ***£? in smrtrtng. between Kator and 
sector that was dependent on toe Place. The ruling -tot December vaw, . jtbeii: . entire - domestic 
construction and motor Indus- ^as not legally ^ding - and the genilfiniSed^ ^ production Wmtid 
tries. . companies . applied z to the have pooled together. As a result 

Despite all toe present'. difficttL 

ft_ was betievedthar fieri- -The mSer would ’"involve a ^ ^ * re * 

bUity •.ra .face ..of . to a^_ ch a ngi n g Vise subsidiary, Vefeinigte Alu- 

market stuation would, pay divi- miniumwerke- (VAW)- and toe ™uke his 

aends. There had beetrno short- Kapal Group belonging to Kaiser £S5S8iS’-3ESil M iIf 
time- working at the concern’s A^totom aml^Oimnleal add SfSSSffl^SL b ^™ e - ^ 
toain works- • at . Dusseldorf- Preussag. VAW> which is West Commission. 

Holthausen,. Only ihdlvldiial sub- Germany's, largest' aluminium 

sidiaries had been affected .by producer and processor -and 
short-time working and those -to ranks ninth internationally, was' 
a relatively Small -degree. ' Raw to have been' taken over by VAW 


SELECTED EURODOLLAR BOND PRICES 
. MID-DAY INDICATIONS 


Hochtief 
orders down 


STRAIGHTS 

Arucc 8Jpc 1888 

Ashland 8pc 387 

nrfto tee 1S87 — 
tee HOT 
BOmgaard- Sipc HOT ^ 
Canter Bpc un 


BU -Offer 


Conoco ' 8pc 198ff 

tionsd. Food* Hpc ISM ... 


EZB 9iPC HOT l ». 


Gpiienl cable sjpe 1S87..-. 


fans stpd hot 

IOT 7toc l«S ^ 

KK-i CrladlHn 7JpC - HOT 
Pacific Uahc tec 1S88 ■ 
ProV. rf Qnebec 7h» .lflflfl 
Onrbec Hydra filpc 1989., 
toKenShnd OTdc .HOT — . 
Scaanfl ttbc-.Utt 

Shdl 'tec HOT 

Stead. OU (tot). 8 )pc te 

BCD 7I0C . US7 ■ 

Trtnwcean Spc : tBB8 
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MOTES . 

Air France" 'Site 1982 ...... . IBS 

Awt. lad. Dev. Wpc 1981 USB 
B*rckTB 71pc 1878 97— 

Cie.HtL da Bbone lOpc *82 103 

Dft FWH 7iw 1978 1B19 

Ssso 7il>c 1978 — littfr - 

General Motors 8* pc 1978 101 
Maitibenl Sfpe'USS ... . .. NH 
NtoixHi Fudasan lBtpc 1381 1831 
Sand. EaskUda INoc 'SI. UBi 

Tteaeco Tine 1979 93 - 

Toton Coracao ICypc ISM' in 

Somxc: White Weld SecnrtHra. 


193 
l04t . 
99- 

194 
IKi 
1014 
108 
1024 
too 
1044 
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SI 


CONVERTIBLES' . r ' 
American Sxprass «pc 1? 
AsUand'- Swr lSffl 
BeatrLea "roods "4)ae " Mte" 
Beatrica .Foods. <ipc 1992- i« 
Borden tec 1932 88 

Broadway Hate' 4fi»- lfW ■ 72 
canon Camera 7{pc 1989... 90- 
Carnation 4ac 1887^..... 8S - 

Cbevnm. tec 1988 .1BL 

Dart 43uc ‘1B8J 99 

Eastman Kodak 4|pc 1988 U4 
EconnmJc Labs. tow-US 7 88 
Hfinl 7|pc -MSB 974 

Ford tec 1995 .u. 84 

Ford tec 1988 74 

Fna npc.usi .IBs 


BM .- Offer 


» 

» 

97 

103 

91 
74 

92 


General Kfectrlc 44pc 1987 

GiUette .41 pc .1987 .'. 80 

GonM Spe 1987 ... BS 

HalHbnrron 4jpc 1887 ^ 138 . 
Harris tee JW3- ■ — —. ^8 . 

Him cUl 9ipc 1964 104 

Honeywell 6pc 1988 — . ,79 

rrr. 4jpc hot — ® . 

Komatsu 61nc 1984 '.K2 

J. Kay McDermott tint;,® IS 
Mttant Mpc -1989 ' M7 

J. P. Morgan -410: 1987--.- 131- 
Motorola upc ..i383 .. j: is : 

Owens minols -Huc l987 SSfc 
S. C: Penney -Upc 1987 L. 85i 

Pioneer 6*pc 1S8». 13S 

Rand SetecOon tec 1988... IS 

Bank Mpc W*1 43 

Revlon 4jpc lssr 

Sperry Rand 4iDc 1987 sg 

Sqplbb 41 pc IS87 .84' ; 

Tntfalba Sipc 2985 '-.: .— '127, 

Union Carbide 4! pc 1982 ... .IBS 
Warner Lambert 4}pe 1S87 91} 

Warner Lambert 4{pc 1988 8H 
Xerox Spc 1988 , -759 


ESSEN. June 25. 
HOCHTIEf^S ■ parent company: 
1074 net profits were DM9,9m_ 
(DBH4J2m.). .. The aalue of the 
buSTding’ work carried out rose 
1.8 per neat to DM2Jlba 
There - are no signs ■ of an 
improvement: -in the German 
M building mariset, with Hochtief s 
bo domestic mcoming. orders failing 
im 20 per rent in the firat- quarter 
lie of lffTff -rompired with the same 
as period last year. Completions 
Wi fell: 15 "per cent when price 
g nses are excluded while orders 
to band _ have .fanen from the 
"s Ttwi" 4ba " 1 ^ li at ' tile end of 

S jU/4; ....■■■■■- 

Renter - 


138 


Canada. The aggregate SClOm., 
seven-year notes will be issued 
for toe two municipalities on a 
one-Jor-one basis- . . , 

• Current conditions, identical 
[ior-each issue, indicate a coupo^ 
of 9| per cent at par. Final 
terms wil be decided on June 30. 
1975 r ‘at The^dose of the suo- 
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Source: KMfer, : Fcabodr Secarifies. 


Bv William Dullforce 
' - ' STOCKHOLM. June.25. 
ASEA,. the , .Swedish electrical 
engineering group,' has reached 
a. preliminary agreement to sell 
its 50 per cent, interest in Scan- 
diamant, the synthetic diamond 
producer, to its partner, toe 
Beigian-Irito company. Ultra. 
High Pre<«ure Units. Debid, a 
De Beers’ subsidiary of Shannon, 
Eire, has a half "hare in Ultra 1 
Hivh Pressure . Units. 

The transaction is expected to 
be completed in October after, 
negotiations on a U.S. patent for 
Rcandiasnam’s Nicodur process 
for producing metal-dad 
diamonds have been finalised. 
This wiH permit assessment of- 
the company’s value. " ' T 

The nominal equity of Scandia- - 
mant, which was established to 
1967. to produce 'synthetic 
diamonds bv the ASHA- Quintas 
Dresses, is Krfim. (£560.000). Last . 
vear the company showed 7 S' oVe- . 
tax nroftt of Kr.1 R4m. (£205.000) 
on a turnover of Kr.33m, f£3.7in), 
an increase nf more tban.Krllui. : 
over the 1973 sales. Under the: 
Drdimfnarv. agreement, the 
manufacture of diamonds will . 
fon^inn* at the Rohertsfon works 
in. Sweden for at least .10 years. 


•;VVee*dy. net asset value 

Con June 23 rd 1975 

-i X., . . . ■ 


Tokyo Pacific Holdings N.V 
u:s.^31.2s a • 


U°^$a 82 iC Holdings (Seaboard) 

• listed Oil the "Amsterdam Stock Exchange 
infyntatloaPhaon HeMring & FWn. Hwe^ahr 214 Ai»M«R 





Pti 


o 


.n 


Kr 




■ ej:-. 

n. r *■ i 












The Financial Times Thursday June 26 1975 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE .RECOMMENDED fO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE 

ENTERING INTO COMMITMENTS 


APPOINTMENTS 


‘U.. 


We welcome your 
"Yes" 
to Europe 
and now.... 


How can you get off to the right start on the 
Continent? Our unique and practical pro- 
gramme which guarantees speedy results 
within your budget consists of: 

• conducting a rapid market evaluation 

• defining realistic profit and sales targets 

• determining your market approach 

• recruiting and training the right people 

• bunding up a highly motivated sales effort. 


"The WAGE Consulting Group Is a wen- 
known international organisation of business 
consultants, with offices and associates all 
over Europe. 

Why not make an appointment with one of 
our specialists, who is at Heathrow Airport 
once a week? Call directly to our office in 
Holland 01031 - 30 - 761741 or write; 


Wage Business Consultants, Utrechtseweg 331, De Biff (Utrecht} Holland. 




finance for 
Private Company 
Shareholders 


If you are a shareholder in an 
established private company a’nd yon 
or the company require £50,000 or 
more for any purpose^ ring Richard 
Strong, Charte±ouse Development 
Investing in private companies 
as minority shareholders has been y 

our exclusive business for over 40 years. 
Perhaps we can help you? . 

CHARTERHOUSE 

Charterhouse Development limited, 1 Paternoster Row, 
St Pauls, London, EG£P.4HP. Telephone; 01-248 3999. 

. A Charterhouse Group company. • 



-0 T 
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STATES OF JERSEY 

LEISURE DEVELOPMENT 

The Statu of Jersey are developing one" of Europe's largest 
entertainment complexes at Fort Regent, Si. Heller. The 
development is centred around the conversion of an old fore and 
extends to over 20 acres.- Many facilities are already being 
operated by the Sates and also by commercial organisations. 
Further investment, is invited by suitable companies and 
individuals in leisure activities which will appeal to both 
tourists and residents. 

Jersey enjoys a particularly long holiday season and attracts over 
700,000 visitors each year. 

For further information, contact Peter Smyth, Director, Fort 
Regent, Jersey, telephone 0534 26746. 


Camping and Caravan 


Private Limited Company with sates area inside approximately 
11,000 square feet set in one acre of land with over 200 feet 
frontage on main road with supermarket in the vicinity. 

The business may be purchased as a going concern with building 
or alternatively the land and building will be on rental. 

Principals or Public Companies, write Box E5435, 
Financial Times* JO, Cannon Street, EC4P 4BY. 


liii* 1 


DUE TO PARTNER CHANGE, INTEREST IN 4 STAR HOTEL CANARY ISLANDS 
- - -FOR SALE 

Solid object. No eonttntctiofi preMoms. .No .fliundiroomalhJidan project. 
Hotel 200 beds. Apartment . blocks managed by Hotel 500 beds, four restau- 
rants, two pools, shopping facilities, beautiful' white land beach. aK year 
round uolinoon at 60-70 ; ; capacity. Very well Introduced in German tourism 
for pars. Favourable cost/ profit structure, experienced management. flood profit. 
Officially atcei tad valyc of object 9in. German Mirks. German owner of 
5ptnlib Company offers 50% share for 3.Sm. German Marks. No Commission, 
prompt transaction. 

Offers to be directed to Box F.206, Financial Times, 10. Comma St.. EC4P 4BY. 


FOUNDRY WANTED 

. Small non-ferroOs foundry required for purchase. 
Capacity 500-1,000 tons metal conversion per 
annum. Principals only. - 

Write Box E.5442, Financial Times, 

10, Cannon Street, EC4P 4BY. 


COMMODITIES 

• Gold— S ilver-— Garrencitu 

. . Caffe— -Coc ao. Sug ar et c. 

•"dependent authoritative comment and 
Proven trend 1 orecutinj weekly service 
for broken and investors. 
Specimen copy and subscription detail i 
■ from: 

1HAC Suite ‘L.’ Orient House. ' 
42/45 New Broad Street. London, 
E.C.I. 


EASTERN EUROPE 

Established Etstern European 

representative seeks additional 

lints' In exporting opportunities 

for specailised products in new 

technology and capital goods. 

AfiNr Bor T. 41 94. Financial Timet , 
10. Cannon 5trett. K4P 4BY. 


LIFE ASSURANCE 
COMPANY 

active ^and expanding seeks 
additional capital or may con- 
sider merger. 

PHortp <rf», write Chairman Box £-5420, 
riboHclof Time*. f0. Comma Street. 
«T4A 4«r. 


An Advanced Folding Bkyde 

I would Ilk* to make contact with pri- 
vate invasion or engi fleering/ bicycle 
firms in order .» exploit the full 
poieMiar of this product by develop- 
ment and testing' of prototypes; the 
product is iturdy but llghweighc and 
may Feid within second* » tbe »fa* of 
a briefcase. Detailed proposal front; 
A. W. Ritchie. 55 Ejrereon Gardens, 
London 5.W.3- 


AUTOCON MFG. CO. 

OF 

10 SPRING PLACE, LONDON, 

_ ... NWS. . . 

wish to contact other W*nirtaourer*» 
Distributor* of any mercftandise-aerrlce 
which could be supplied direct to- the 
consumer at a discount of at least 
20% nottas that our o «te» would 
alwara-be pra-nald. In the hrsr- In- 
stance please write to -Mr, A. Bloom 
ifNtturins rw»* t* Droeurts-servke*. 
available and state discounts. 


ENGINEERING COMPANIES 
WANTED 

ProfitaWfipr unimportant, as long 
as there is a good produce to 
. build up with. _ 

Principals should write giving loll 
Brails, marked for the personal 
attention of the Chairman. 

Write Box E.S431. Financial Times. 
t0, Cannon Street. EC4F 4 BY. 


PROFESSIONAL 

INDUSTRIAL 

BUSINESSMAN 

In mid forties, with a proven track 
record of substantial profit improve- 
ment. In small to medium tile com- 
panies. seeks opportunity to use these 
abilities in profit improvement oq -a 
short term' consultancy basis. 
Replies please la Bax E.S439. 
Financial Time s. 10. Cannon Street. 
EC4P 4&Y. 


GENEVA 


Fall Service is oar Basiness 

• lav and Taxation. 

• MaQ box, telephones and telex 
services. 

• Translations and secretarial 
services.. 

• Executive offices and- conference 
rooms for short or long term 
rentals. 

• Formalism. domiclDali'nn and 
administration of Swiss and 
toreum companies. 

Full confidence and discretion assured 

Business Advisory Services 

2 rue Plere-FaUa. I'M Geneva. 

TeL: 3MMI. Telex SS342. 


COMPANY 

FORMATIONS 

Standards -formed by experts 
to meet your -precise needs. 
Ready-Mades-private limited 
companies for immediate use. 
Specials -complex formations. 
Overseas- ind. multinational. 

Ask for full details. 

Tel: 01-253.3030 Telex 261010 

Jordan e Sana Limited, 

Jordan' House, 

Jordans d 


ELECTRONICS 

MANUFACTURER 


wore 
, icmale 

alettronks 

and altuetea adlscent 


NMCiaUtfim- in tub-contract 
with metalwork- latlUtles. and 
labour force Sfclllea In - alt 


motorway network uneaoectetSv has 
considerable capacity- available due to 
Saver* reduction In exlstlnp contract 
and Is anxious to take on alternative 
work on a Iona., or short-term basis. 
Flow lire and- batch production facili- 
ties available indudmu printed circuit 
and mechanical or electronic Instru- 
ment assembly at extremely economic 
rotes. — Write Box E.5AZ7. Financial 
Times. 10. Cannon St.. EC4P 4BY. 


CONTRACT CARPET 

Manufacturer has office-hotel quality 
WUcon carpet surplus to contract with 
Integral high density foam back (no 
felt required). Four plain twist pile 
colours in 50 per cent, wool/50 Per 
cent, nylon construction. Available for 
Immediate delivery in lots of 500 
square yards plus. 

To-day's trade price, leu 40 per cent- 
for quick clearance. £4.02 per square 
yard nett, plus VAT. Trade enquiries 
welcome. Introduction to trade fitters 
can be arranged. 

Write Box 7.4JB9, Financial Times, 
fO, Cannon Street; EC4P 4BV. 


FOR SALE 

Flourishing antique reproduc- 
tion, furniture company. 75% 
trade export. Substantial 
assets and order book. 
Enquiries from principals 
only. Write Bos E.542S, 
Financial Times, 10, Cannon 
Street, EC4P 4BY. 


WE BUY OVERSTOCKS OF 

— toys • 

— clothe* 

— cosmetics 

— hn.fi 'equipment 
gadgets 

— ANY CONSUMER GOODS 

Immediate payment . 
fin U.K. or overseas) 
Telephone ar write to: 

Mr. Ffckhnm. 

SAM-SOFEL. 

>t boulevard de Charonn*, 

75©Sffl — Paris, France. 

Telephone: 370-36 .86 


J. Danny on main 
Eagle Star Board 


Hr. John Danny, chairman of 
Grovewood Securities, has been 
appointed to the Board of the 
EAGLE STAR INSURANCE COM- 
PANY. 

★ 

Mr. L. E.' Brown has been 
appointed to the Board of EMPIRE 
DAIRIES. He has been with the 
company for 25 years. 

* 

Mr. Richard Field has been 
appointed a director at BZUDOiV 
WIRE. 

* 

Mr. A. R. Collioson has been 
appointed a director of. DAW 
ASHMORE INTERNATIONAL 
(Stockton division) and will be in 
charge of projects. 

Mr. Oliver N. Dawson has been 
appointed a director of PEACOCK 
SASLNl ESTATES. 

* 

BRITISH RAILWAYS BOARD 
has appointed Mr. 31 C. Porbrick 
as chief civil engineer at the BR 
headquarters in London from 
July 1. He succeeds Mr. A. W. 
McMurdo. who is to retire. 
k 

Mr. William J. Bowden is to 
become vice-president finance, 
CPC EUROPE from July 1. He will 
also be a member of the executive 
committee and will be chairman 
of the financial advisory conned. 
Mr. Peter M. Ware will succeed 
Mr. Bowden as managing tlirecior 
of CPC {LJJK.i and -Mr. Ware will 
also be a member of the European 
country managers’ coordinating 
council. Mr. Heinz Bunzc is to be 
Industrial operations director of 
CPC (U.K.) and a member of the 
Industrial Operations Council of 
CPC Europe. 

•* 

Air Marshal Sir Edouard 
Grundy has been elected presi- 
dent of the SOCIETY OF BRITISH 
AEROSPACE COMPANIES for 
1975-76. He succeeds Air Chief 
Marshal Sir Harry Broadburst, 
who become.* deputy president 
Mr. Michael Jf. Cobhaiu has been 
made viep-president and Mr. R. F. 
Rout has been reappointed 
treasurer, 

* 

Mr. A. W. S. Tamer, managing 
director of Sime Darby Trading, 
has been appointed to the Board 
of SIME DARBY LONDON. 

★ 

Mr. J. S. McBride is to be the 
next director general of the 
BRICK DEVELOPMENT ASSOCIA- 
TION from January 1. 

* 

Mr. P. I. van ' Croyningen has 
been appointed to succeed Mr. 
P. M. Union as managing director 
of OIL IASLM PTE., a joint com- 
pany owned by Straits Steamship 
and Inchcape Berhad. Until 
recent!)' he was marketing 
manager of International Offshore 
Services (UJfC>. 

■k 

Mr. A. V. Howland has been 
appointed managing director of 
ELECTRIC CONSTRUCTION 

f WOLVERHAMPTON), a Hawker 
SiddeJey cot 
viously with 
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SiddeJey company. He was pre- 
‘ ' GEC Machines. 
k 

Mr. A. P. Ashford has retired 
from the Board of the BORDER 
AND SOUTHERN STOCK 
HOLDERS TRUST and Mr. G. Alan 
McLIntock and Mr. W. J. R. Govett 
have been appointed directors. It 
is intended that Mr. McUntock 
will become chairman on the 
retirement' from the Board Of 
Mr. C. W. Garnett after the next 
annual meeting. Mr. Ashford has 
also retired from .the Board of 
LAKE VIEW INVESTMENT 
TRUST and Mr. M. R. Cornwall 
Jones has been appointed 
director of' that company. 

* 

Mr. Ronald J. Cranhshaw has 
been appointed a n on-executiv 
director of TQZEfl -KEMSLEY 
AND M7LLBOURN (HOLDINGS) 
He retired from Barclays Bank 
International Iasi year. 

•k 

Air Vice-Marshal Frederick 
Sowrey is to become Director 
Genera) of Training /RAF) at 
the MINISTRY OF DEFENCE In 
August on tb* retirement of Air 
Vice-Marshal Erie Cook. 

k 

.Mr. Angus MacKinnon, has 
assumed the chairmanship of 
AUSTRALIA AND NEW 
ZEALAND BANKJNG GROUP 
following the retirement of Sir 
Alexander Ross who remains a 
director. Lord Remnant is deputy 
chairman. 

★ 

Mr. Roger Marlow, previously 
assistant director-general, has 
been appointed de puty direclor- 
general of the INSTJ'i ItTE OF 
DIRECTORS. Mr. Andrew Hutchin- 
son has been appointed to the 
new post of controller. 

★ 

Following the retirement of Mr. 
Horace Hawley as managing direc- 
of the HAMMONDS SAUCE 
,OUP. Mr. Michael Farrar and 
John Holmes have been 


appointed joint managing direc- 
tors. Mr. Hawley will continue as 
chairman. 

Ml John F, Phillips, rice chair- 
man of Private Patients Plan, has 
been elected to tbe Board of 
Governors of the NUFFIELD 
NURSING HOMES TRUST. 


Mr. Norman Sampson has been 
appointed deputy chai rm an of 
UNICHEftL 

+ 

Mr. M. S. Brayshaw has been 
appointed to die Board - of 
NEEDLERS as finance director 
and continues as secretary. 

* 

Mr. Floyd E. Hankey. group 
managing director of JAMES A. 
JOBLING AND CO., has taken 
over the -additional position of 
chairman in place of Mr. Brian H. 
Turpin, who has retired as chair- 
man and from the Board. Mr. 
Stanley Waring has become 
deputy manacioc director and 
director of personnel and has 
been suceeded as director of the 
manufacturing division by Mr. 
Charles E. Dyer, formerly manu- 
facturing and engineering man- 
ager, Europe, of Corning Inter- 
national. Mr. David Swindells, 
managing direcior of the con- 
sumer division of Jobling, is mov- 
ing to the U.S. as director of 
market planning. Coming Glas-; 
Works. He has been succeeded 
by Mr. Pierre E. Cbenu. 

-*■ 

M. Pierre Jouven has retired as 
chairman of PECHINEY UGINE 
KUHLMANN at his own request 
and has now become honorary 
chairman. M. Philippe Thomas, 
president, succeeds M. Jouven as 
chairman. M. Jacques Desazars 
de Montgailhard, executive vice- 
president, becomes president of 
the company. 

★ 

Mr. J. H. O'Neil is to become 
a director of WOOLCCWIBEHS 
(HOLDINGS) and also managing 
director of the combing division 
of Wooicombers Limited from 
July 1. Mr. K. Worsmati has -been 
appointed a director of Wooleom- 
bers Limited from that date. The 
present parent union is Illing- 
worth Morris and Co. 

* 

Mr. J. K. Noakes, chairman of 
Blagden and Noakes (Holdings) 
has been appointed chairman of 
its partly owned susbidiary 
RHEEM BLAGDEN from July 1. 
He will succeed Mr. N. A. Camp- 
bell who has retired as chairman 
of that company but remains a 
director. 

+ 

Mr. Klaus D. Boese has become 
vice-president and general man- 
ager of the London branch of the 
FIDELITY BANK following the 
returrt to the U.S. of Mr. G. Sam- 
son Eieleth. Mr. Bart R. Clark 
has been appointed vice-president, 
and is at present on secondment 
to the Philadelphia bead office. 
M. Jcan-Pieire Caly has been 
made vice-president in charge of 
the Middle Eastern/African 
Group. M. Roy W. Ozmond is now 
assistant general manager. 


Index-linked SJL 

National Savings Certificates 
Retirement Issue. 

The facts. 

. . This issue of National Savings Certificates is designed 
exclusively for men of 65 and over and women of 60 and over. 

The repayment value of the holding will be related to 
- the monthly movement of the general index of retail prices. 

Afixed bonus of 4% offhe purchase price is also paid 
if the certificates are held for 5 years. 

But if the certificates are cashed within the first year 
only the purchase price is refunded. 

The investment will be repaid on application and 
any gain isfreeof all UK Income Taxand Capital Gains Tax. 

The certificates are available in £10 units with a 
maximum personal holding of £500. 

In a practical sense, an index-linked certificate is like 
any other National Savings Certificate and should be kept in 
the same book as other certificates. If the purchaser is already 
a holderthe same holders registered number is used. 

The Retirement Issue is available at Post Offices and 
Trustee Savings Banks. 
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MAKE PROFIT FROM YOUR 
TRAVEL ARRANGEMENTS 

AddJUMa; momfierisi rewired ro, loin 

consortium In aurcABSlnamtabllsnlng a 

Travel Agency. Nomina) capital Invest- 
ment. profit depends on turnover con- 
tribution. Our prononiloti would be. of 
Interest only to a Company spending 

substantial amount on their, travel re- 

ou/rwmanB. For Ceteila write to Ban 
T-4150, Financial Times. 10. Canaan 

Street. EC4P 4BL. 


PUBLIC COMPANY WITH 
SUBSIDIARY 

involved in the toiletry and 
allied products market wishes 
to expand by acquisition or 
agency agreements. 

Replies tn confidence. Write Box 
EJ 4+1. Financial Timas. 10, Cannon 
Street. FC4F 4&Y. 


PRIVATE 

INVESTORS 

W orfatut director wllh practical know- 
ledge of C.R.P. In riled to take con- 
troUlBg Interest in proved, profitable 
marine operation. Investment m 
region of HO, OBO— Write Bn £.5440. 
Financial Times. 10. Camion Street, 
EC4P 4BT. 


Investment Opportunity 

Established company, turn- 
over £lm. beading towards 
£2m, with bright new manage- 
ment team seeks £25,000. 
Excellent security with option 
on some of the action. 

Good forward book, proven 
products. 

We can be tbe European 
Market leader. 

On the threshhold of high 
profits. ' 

Write Box E5443, Financial 
Times. 10, Cannon Street, 
EC4P 4BY. 


SOUND BUSINESS REQUIRED 

Crvi'irs profits In the 625/15,000 p.a. 

reuse. Pralerenee towards cash return 
— food, leisure, etc, or Export?. Not 
puniifaeturint- . Outright purchase or 
major holding. Possibility of interest 
in sound new venture but all propo- 
itoens most stand up to Intensive 
investigation. 

Fullest details to flo* CS438. Finantial 
Tima, 10. Cannon Street. EC4P 4BT. 


apfoiK business SERVICES offer to 

Recent street. W.l. Ktoll. tNeehme. 
telex and office, services — £norw 01-7M 
S&71. or write |m E.4S96. financial 
Times, 10. Cannon Street. EC4P 4BY. 

IRAN; MITlHarvard MBA. SO. Swlu resi- 

dent. moving to Tehran. na» some time 
availatHe (or additional business. Write 

U.K. associate. *W. ffallev. C.Ena.. 3- 
Merldlen Reed. Bristol BS6 SEC. 

UP TO £25.000 venture cobIHI mulred 
tor hloiv. potential growth situation.— 
Boar Ml_30, lai High street, Brora ley, 
Kent. 


PRIVATE MERCHANT 
BANKING .FIRM 

Based in good tax area, with offices 
and affiliates in Europe, USA and 
Middle East seeks gsOO.OOO In loan 
stock or rauity lovesmteoi. write 
Box EJ5434, Financial Times. 10. 
Cetnon Street. ECsf *BV. 


I SOLI. A.GS.NT5 WANinCO to promoie new 

1 board fl*m* m Briuin. Very attractive 

) commission. Interested parties please 
write id; 8isi*rian Enterer.se. 274-jaian 

Bncirtielda. Kuala Lumpur Off-Off. $oUn- 

oor. West Malaysia. m 

IBM ELECTRIC- TYPeWRITCRS. Rebuilt, 
reconditioned and wsrranted bv IBM. 

Buy— save up to. 30 p.c. Lease 3 years 

from £1 .SO weekly. fieri; from £ ' 6 
per montH. Phone Vertex 01-B4-1 2S6S. 
A BARGAIN. Ltd. Companies £75. formed 

or ready made. Express Co. Registration 

LUL, 30 City Road EC2. 01-628 5436-5. 


T ms ASSO US CEMENT APPEARS AS A MATTER OF RECORD ONLY 

FERROVIA PAULI ST A S-A. 

(FEPASA) 

STATE RAILWAY OF SAO PAULO, BRAZIL 

$35,000,000 TERM LOAN 

GUARANTEED BY 

THE FEDERATIVE REPUBLIC OF BRAZIL 

Managed by 

BANCO REAL s. a. 

Co-Managed by 

National Bank of North America Bank of America 

Advisors to Borrowers 

Credit Commercial Ultrafin International 
de France Corporation 

Provided by: 

American Fletcher National Bank and Trust Company, NassauBranch • Banco Real S.A. • Bank 
of America • Brmrii Harr i man and International Banks Ltd. • Canadian Imperial Bank of 
Commerce • Dow Banking Cprporation • European Brazilian Bank Limited • Fidelity Union 
Trust Company, Nassau Branch • Girard Trust Bank* Midland and International Banks Limited 
• Midland Bank Limited • National Bank of North America, NassauBahamas • The Citizens and 
Southern National Bank • Un ited States National Bank of Oregon, Nassau Branch 

• Wachovia Bankand Trust Co.N-A. 


AGENT: BANCO REAL 
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bfsra 


fluid engineering 


FINANCIAL TIMES REPORT 

Thursday, June 26 1975 


THE EUROPEAN 

CONTRACT RESEARCH ASSOCIATION 
IN FLUID ENGINEERING 


Specialists in: 


physical and mathematical modelling of flow 
problems 

high-pressure technology, including oil hydraulics 
pumps and the transport of solids by pipeline 
sealing technology 


H 


T 









Advisory and information services. 

Design, research and development capabilities 


Details from the Director of Research, BHRA, 
Cranfield, Bedford, England. 


Contract research laboratories are performing an essential 
service for more and more industries. In this Report DAVID FISHLOCK, 
Science Editor, and ARTHUR CONWAY examine the growth of 
the industry and review some current activities. 


BHRA IS A MEMBER OF CDRA 


World leader in 

ELECTRO OPTICS 


Helping 

industry 
to use 
its skills 


FOUNDER-MEMBERS OF THE ASSOCIATION OF 
INDEPENDENT RESEARCH ORGANISATIONS (AICRO) 


Capital 

Compound, em- 

Income growth Graduate ployed 


MIRfl RESEARCH 


We have long established expertise, 
unique facilities and services for 



►ertise, I 

sfor I 



1974 

1971-74 

staff 

1974 


£000 

%• 


£000 

Electrical Research A^nci»(n. 

1,300 

11.5 

95 

530.0 

Fulmer Research Institute 

1.060 

31-5 

100 

478.8 

Huntingdon Research Centre 

4.445 

20.0 

265 

2,358.0 

International Research and 





Development 

1.500 

9.0 

110 

1,100.0 

Inveresk Research Intern a tni. 

750 

50.5 

48 

245.4 

Ricardo Consulting Engineers 

2,109 

24.5 

95 

1.165.2 

Robertson Research Intern tni. 

2.106 

40.0 

117 

781.6 

Totals 

134170 

*22.8 

830 

6,659.0 


IN THE Financial Times Sur- 
vey of contract research a year 
ago it was stated that “ only 
in the past year or two have 


Average. 


Research and Development 
acknowledges one basic problem 
for the research contractors: 
namely, that some 50 per cent, 
of companies are openly hostile 
towards the whole idea. Other 
points made by Mr. Potter 
differentiating the selling of 
professional services from the 
selling of products are, first 
that it requires a much better 
appreciation of the client's 
needs and bis problems; second, 
that when there is no product 
in which the client can estab- 
lish confidence, this must be 
gained personally by those who 
are proposing to work for himr 
and third, that the very nature 
of the. business decrees that the 
outcome cannot be seen very 
accurately at the outset and 
any doubts the client may have 
must be more than compensated 
for by the enthusiasm of the 
research salesman. 


energy, dealt with in the article 
which follows. Another is 
industrial health and safety, 
following the surge of interest 
in consumer product safety 
already responsible for the 
rapid growth of toxicological 
research and testing in the 
1970s. Industrial safety has 
riow been given extra impetus 
by the creatiqh this year of the 
Health and Safety Commission, 
with its own research budget 


initially £3m.-£4m. but confid- 
ently expected to grow quickly. 
Finally, there is materials con- 
servation, and for any research 
contractor who wants an 
example of subject in which 
Government has research funds 
waiting for new ideas to back, 
the Department of Industry says 
it would welcome new sugges- 
tions for waste disposal. 

D.F. 


Techniques to technology thro' 

PRACTICAL. ENGINEERING 



\ 


1,1 '*•*»**'■ ur “ -ve more convincingly than this the European market The key Ior me enuiua 
research contractors begun to how far and how fast contract to U.S. success was to have new researc h salesman, 

exchange problems;' a sign, it research has travelled in the technology to offer at a stage 

was argued, of maturity in tne 1970$. important, too, could be of development where, it was • 

fledgling industry. Previously AICRO’s activities in negotia- irresistibly attractive to . com- HcrCUlCilIl 

they tended to 30 their own tions overseas, for example with panies with unsolved problems 

iir<iv*c cnn'inA ur/ill fiAhiiAn m ■ * * 


in almost every field of automotive 
design and development, transportation, 
environmental and a wide range of 
other engineering problems. 

Strict confidentiality assured. 


Enquiries to our Commercial Manager, 
Stan Andrew at 


Motor Industry Research Association 

Watling Street. Nuneaton, 
Warwickshire CVIO OTU, England 
Tel: Nuneaton (0682)68541 Telex: 311277 


International centre for 3 

INSTRUMENT EVALUATION! 



AICRO 


ASSOCIATION OF INDEPENDENT CONTRACT RESEARCH ORGANISATIONS 


Electrical Research Association ■ Fulmer Research Institute 
Huntingdon Research Centre ' International Research & 
Development ' Inveresk Research International 
Ricardo Consulting Engineers * Robertson Research 

International 


The seven constituent founder members of AICRO provide 
“between them multi-disciplinary resources in biosciences and 
testing, toxicology, earth sciences and natural resources, internal 
combustion engines, electrical, electronic and mechanical 
engineering, materials technology, control and automation.' 
computers and their applications., techno-economic planning and 
market research. 

Customer assignments continually demand more compre- 
hensive services and increased specialisation and AICRO is able 
to assemble inter-disciplinary resources to meet specific commit- 
ments. adding to the scope of each operating independently but 
not conflicting with the principle of individual freedom of 
action. 

In 1974 AICRO members' combined turnover uws more than 
£14 million , of which about £5 million was earned, outside the UK. 
The capital employed is some £6 million. They employ nearly 
2400 staff . including 850 of consultant or professional status. The 
compound growth rate over the last four years is nearly 25 per cent. 

AICRO presents collective views on behalf of its members 
to international and inter-governmental bodies, to central 
governments in the UK and overseas, to industiy-representational 
bodies and to commercial organisations able to benefit from 
contract research services. 

For further information on AICRO and its members , projects 
and services, please contact : D. Me A. Craig, 7 Catherine Place , 
London. SIVJE 6EB. Telephone: 01-834 0292 . 



ways, serving well-defined in- the EEC> NAT0 ^ nther or seoking new products or 
dustries or activities and only inter-government agencies, on diversification. Before they re- 
rarely competing, let alone behalf of members which, in- cognised the crucial importance 
meeting. Then important areas dividual iy. are still rathe- of initiating saleable ideas and 

STS r“- £ 2 ? 

aruMater* hi* ener^v' in^aJMts SKTt? bring thin, 

manifestations, Tbf^port mar- Diversity problems ' wllich slmp : y meai,t 

ket also began to burgeon for J 

British research and innovation. The seven members of AICRO or ^ )ro ^} ems r a jL5y nts 
Another area of common con- (see table) span an astonishing u-j? +h«™fv^e t fniiSi 

cem for many research con- diversity of interests and a£ f U " C , e5 “ had themsehes faUed 
tractors was simply survival, proaches. For example. Hunt- 10 s0,ve - 

when foT example the research ingdon Research, biggest by a Mr. Richard Cutting, manag- 
associations lost their grant-in- wide margin, is owned, by a U.S. i°S director of Cambridge 
aid from the government. organisation and specialises in Consultants, defines contract 

Two months a»o thp research . toxicological . research, at lab- research as “a mechanism for 
contractors rose co-operatively oratories in Britain, the U.S., matching the technical skills; 
to the new challenges when Ja P an and elsewhere. The small-, training and creativity more 
seven of the largest laboratories eat - Inveresk Research Intar effectively to the needs of 
formed a trade association national, was until recently the industry and government than 
railed the Association of Inde- “British presence” in contract traditional forms of. dcvelop- 
pendent ' Contract Research research of a large U.S. man ment effort" Its foundation is 
Organisations f AICRO) 'As we asement consulting and re the customer-contractor relation- 
shaii S ee the word •* indepen- search contractor, Arthur D. ship, once so succinctly spelled 
dent" has been fairly loosely Little, but is now independent out by Lord Rothschild: “The 
intprorptpd in this rnntpxt — and thriving — specialising in customer says what he wants; 
„ . 4 1 - toxicological testing. The sola the contractor does it (if he 

Between them the founder- representat i V e of 43 research can); and the customer pays.” 
mC onL J , Jr R0 P W associations is the Electrical Re- This fosters, says Mr. Cutting, 
mn£ 2 thS ^ Association, which now a professional attitude on the 

mor ® f sees itself less as a source ;nf part of the research contractor 

contracts, oE which some £4rm j nnovatory research than as a towards “ cost of time " and the 

km “ technology broker,” whose job necessity for making the most 

?{. mpntitp!?iSw “ to bectime much more deeply effective use of development 
bring members to 0 ether or co- involved with clients and their time. Development projects 
operative action on a problem pro d uct strategies than research have To be properly planned, 

differ thffcktflk «Mwn S nr mnrp asspciatl0ns (or for th*t maitoi staffed, monitored and con- 
™,wl he S VntMn«^°inrliratM contract research organisations) trolled throughout their life 
members. Nothing indicates ever did jn ^ past spaiv for deviations from the 

A fourth. International P Ian raeajl a ^ for the 
Research and Development, with contractor, 
a growth rate that has been But the contractor, in order 
rather depressinsly low. last to have something to sell, does 
year made a major advance not necessarily have to be 

when Vickers replaced its own breaking new ground scientifi- 

oru nHrAwiCfiTinN*? central research operation at cally. It is true that Battelle. 

kuh uttUMivicjM uivo Sunninghill with a half-share in which grossed $149m. last year, 

the Reyrollc-Parsons sub- and Stanford Research Institute 
sidiary. Sir Peter Matthews, ($85ru.i have research pro- 
^esearch Institute Chief executive of Vickers, grammes al quite a funda- 

)nal Research & expects his product divisions to mental level: while Harwell 

itprnational s P e . ndin 3 U P foOO.OOO a ca n draw on a large programme 

l___ Racoarrh -"ear with IRD- It gives them, he 0 f basic physics and chemistry 

tson nesedrui says, “half a laboratory but funded by the U.K. Atomic 

total access ” to a more powers Energy Authority. But such 
ful science base a than they organisations as the Sira 
f AICRO provide enjoyed before. - Institute and ERA see their I 

■ « Still outside AICRO. bow- role more as that of “technology 

in pioscieriLeb ana ever. is a very ] arge sector broker.” The ideal situation 

. resources, internal contract research activity in f or us, explains Dr. Brian 
. , - j Britain. They include the Lindley, chief executive of ERA. 

ana mectiamcai remaining 42 research associa- where a company says: 

and automation.' tions: two research contractors, “We’ve got to this' level of 

« , Cambridge Consultants and the technology, ip this market, and 

lOnilC planning and PA Technology Centre, which we want to increase the value 

are respectively the innovatory added." ERA then tries to 
arms of Arthur D. Little and work up a “ package deal ” in 
and more compre- PA Consultants: the U.K electrotechnology, its speciality, 

j ATf^PO ic Government laboratories (in- that spans the whole gamut of 

ina Aiytvw js aaie eluding Harwell, with a contract commercial activity. This 

:et Specific commit- research income from industry means, says Dr. Llodley, getting 

r : nr l*npnHpnri\’ Hut alone exceeding £3m. last year]; closely involved with the client 

, inacpcnuciUi}' DUl and assorted research and con- and his product strategy, in the 

/idual freedom of sultancy activities in the way U.K research contractors 

universities. Some sectors are would have found unthinkable 
clearIy»not eligible for member- only a few years ago. 

over was more than ship or A1CR0 but others 

01 er n as more man expressed chagrin at their _ ^ 4 

> ted. outside the UK. exclusion so far. In addition JylarkCtS 

Iipv Ptnnfnv nenrlv there is interest from 

- • nea ip the major U.S. research contrite- Two different markets 

TSSional status. The tors ,n the U -K. market Battelle respond to this approach. On 

c nenrtv nr>r rent hos tl,e advanla ges of largetheonehandisthecompany— 

s new -j per lcm. research centres in Frankfttrt all too common in Britain— 

fllf of its members ? od Geneva. But it has recently which has no real technical 

. , been joined by an upsurge of base of its own, but finding its 

)OdieS, tO central activity from Stanford Research traditional products outmoded 

rv-rpnresenmtinnfll ^h 036 laboratories are or uncompetitive or its produc- 

rv representational 6,000 miles away in California, tion capacity underutilised, is 

[e to benefit rrom and fr om Illinois Institute of looking for something different 

Technolopr Research Institute to make and sell. The other mar- 
(1ITRJ) in Chicago, which has Set lies in the less highly 
? members nrnierts entered into a partnership developed nations with indus- 

7 " ni Electrical Research trial ambitions, where Spain 

/ Latnerine rlace. Association. and the oH-rich Middle East 

U. It was the major U.S. con- nations “* beginning to open 

tract research organisations that l, P as a tiTactive markets for the 
originally showed British ■ * P ac ^®Se deal.” 
laboratories how to succeed., in Mr. Peter Potter, a consultant 
selling research: though in say- in the matter of marketing 
ing this I am not underestimat- research services who has sold 
ing the effort that has gone into contract research on behalf of 
adapting to the idiosyncrasies of both Battelle and International 


The professionalism now 
becoming apparent among UJv. 
research contractors in . fbetr 
efforts to market scientific ser- 
vices certainly owes something 
to the herculean efforts that the 
Atomic Energy Research Estab- 
lishment at Harwell began to 
put behind their contract re- 
search programme in the late 
1960s. Although criticised then 
— and still sometimes to-day- 1 — 
as “ unfair competition,” the 
Harwell scientists for whom it 
was simply a • question ‘ of 
survival have built up a r - -cus- 
tomer-contractor ' relationship 
with industry. Government abd 
other agencies that last year 
brought in a total of £10m. 
With the resurgence : of interest 
in the UJv. nuclear f power 
programme there have been 
pressures — some from within 
the U.K, Atomic Energy 
Authority itself where the con- 
tract research programme has 
brought Harwell an unpre- 
cedented measure of independ- 
ence— to cut back. . So far 
Harwell appears to have 
successfully resisted these 
pressures. For the independ- 
ent contractors, it can be 
argued, the aura of Harwell and 
its demonstrable success in 
tackling some ' large and com- 
plex problems for industry has 
been a success ■ story from 
whicb all have benefited. 

Atop' industry’s slowly grow- 
ing confidence in contract 
research and its practitioners 
there are a number of sectors 
in which Government influence 
(and cash) is expanding the 
demand for research and 
development The most highly 
publicised sector, of course, is 
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money - spinners 


THAT economic survival 
becoming the categorical fm- 
■ratlve for almost every insti- 
tion, the universities are 
oking afresh at their assets 
id at the problem of spinning 
oney with them. The Govem- 
ent long ago began using 
irse-strings as guiding-reins, 
rough the University Grants 
munittee (UGC). Nowadays 
e Science Research Council 
:RC), with Government wateft- 
igs on board, is prone to want 
iiitarian justification far any 
eject it is asked to support 
2 e Requirements Board set up 
1973 to do the Government's 
search shopping, are now get- 
ng together with the SRC in 
.« intensified effort to hold 
' : r uversity feet down on to proflt- 
. ^ eking Industrial ground with 
- ? r !ax horizons. 

' Under the pressures of the 
the universities are casting 
'•- ■out for funds in unaccustomed 
'/ K.iys, making an earnest attempt 
" v \ earn money rather than to do 
ork that money is granted to 

■ i. As long ago as 1970 the UGC 
wed guidelines to the univer- 
ses as to how they might 

''"->arge outside bodies for re- 
arch. “It is interesting,’’ 
arks Mr. . Tony Higgins, 
sistant registrar at Leicester 
diversity and secretary to the 
{diversity Research Board. 
j mat the UGC recognises that 
I are are overheads which it 

■ quires universities to charge 
T^ustrial sponsors. This over- 

d rate has been assessed at 
less than 38.2 per cent, as 


an on-cost of the contract- -These 
overheads cannot be charged to 
Research Councils, however, 
presumably because the Govern- 
ment considers that it pays all 
university overheads through its 
recurrent gram. Thus the over- 
heads must be borne by the 
university out of income given 
to it essentially for teaching pur- 
poses. This income is even now 
insufficient for basic teaching 
functions, so the initial develop- 
ment of research concepts and 
the establishment of viable re- 
search groups are proving 
exceedingly difficult-" The Gov- 
ernment could not be hinting 
more clearly at the direction in 
which it would like the univer- 
sities to move. 

But bow far can the universi-- 
ties conscientiously go, bidding 
for business in competition with 
com merci ally minded research, 
contractors whose survival is at 
stake? Opinions differ. Inside 
the universities as well as out- 
side. Mr. Alan Pennington is 
chairman of the informal group. 
University Directors of Indus- 
trial Diaison. He. is . himself 
Director of Industrial Liaison at 
UMIST, the University of Man- 
chester Institute of Science and 
Technology. 

In its 1973-74 annual report 
he wrote: “In a year which has 
been dominated by. concern 
about falling student intake on 
the one hand and rising costs 
.on. the other, it is encouraging 
to report that the level of re- 
search grants has been main- 
tained at about last year's 
figure. In contrast to some 


universities, where thetendency 
has been towards contract re- 
search and development, the 
UMIST scene is largely one of 
sponsored research.” Neverthe- 
less, two. UMIST departments 
have set themselves up to solicit 
industrial research contracts. 
One, Capcis (Corrosion and Pro- 
tection Centre Industrial Ser- 
vices), aims -to support itself 
completely an contract income: 
North Sea oil companies are 
among its bigger clients. The 
other is the Applied Physics 
Unit, selling staff expertise in 
instrumentation and acoustics. 

Supplement 

Industry has in the past been 
able to buy research— and buy 
it cheap — at the universities. 
University people have been 
glad to supplement their income 
with consultancy fees. All this 
has been deemed good — earthy 
industrial questions have perco- 
lated into university labora- 
tories and students have had a 
whiff of them, to general 
advantage. But for some people 
the prime purpose bas remained 
an idealistic one, not something 
sublunary like pecuniary advan- 
tage to the university, to its 
personnel, or to the outsiders 
paying the bills. 

There is a concomitant 
dilemma in industry, where 
many companies would like 
to tap university minds and 
skills. But the industrialist, 
whether he is called a sponsor 
or a client, wants certain re- 
assurances. He wants the confi- 


dentiality and the commitment 
that bis money will buy if he 
goes to a professional consultant 
or a research contractor. He 
wants to know in specific practi- 
cal terms how his business is to 
proceed: he is not usually look- 
ing for a general theoretical 
contribution to learned-society 
proceedings. Universities have 
been trying to adapt themselves 
to these industrial needs, and 
yet to go on serving high tradi- 
tional purposes. The adaptations 
have taken various forms, each 
Intended to serve the purposes 
of the research buyer. A few 
examples will show what goods 
have been appearing on the 
counter. 

Loughborough Consultants, 
founded six years ago as a profit- 
seeking company, has been des- 
cribed as the consultancy with 
a university at its service. The 
company's letterhead says .-more 
modestly, “a company estab- 
lished by Loughborough Univer- 
sity of Technology." Legally and 
financially, the company is set 
apart from the university, but 
the practical working links are 
many and dose. The Board .of 
University Councillors is laced 
with directors from local in- 
dustry. 

The catchment includes about 
300 scientists, engineers, man- 
agement consultants, sociolo- 
gists and economists, many of 
them with extensive experience 
of industzy. However, as at 
UMIST and some other universi- 
ties, the industrial research- 
seeker has an option. On 
different conditions, time scales. 




WHY NOT renounce the title 
esearch association 1 ? " I 
ked one research association 
rector recently, after he had 
scribed how far bis own 
- boratories had moved from 
eir historical aims and 
ijectives. His reply may not 
tve been all that loyal RA 
auagements want to hear; 
fnetheiess it was No. There 
as at least one good reason 
ft y he was going to retain the 
— tie — the Department . .of 
— idustry had decided- te-make 
te RA’s its “choseri' instru- 
ent ” for a new programme of 
nergy studies, on which the 
department expected To spend 
wjrhaps £1.7m. over the next 
wo or three years. • 

Energy research and develop^ 
lent, including exploitation of 
ffshore resources, is unques-' 
onably a growth sector for 
esearch in the U.K. to-day. 
dthough there is nothing to 
orrespond with Project Inde- 
.. 'endence in the U:S., to which 
♦resident Niyon pledged $10bn. 
■f Federal funds by 1980, the 
Necessity of the one hand of 
educing U.K. dependence on oil 
nd on the other of permanently 
tfjusting to an economy less 


wasteful of energy affords 
plenty of scope for ingenuity- 
ideas long shelved are now 
being re-examined. Others are 
being “ repackaged " .to appeal 
to a wider or quite different 
market New funds are being 
found for research in the most 
urgently needed sectors, such as 
offshore resources (as support 
for the Offshore Supplies 
Office). Some, of the, more 

enterprising establishments are 
even working up .ways .pf . win- 
ning research contracts -from 
the “almost inexhaustibre" re- 
sources of Project Indepen- 
dence. - (British Gas, for ex- 
'ampleT has a development! 
establishment in -Scotland- 
Funded entirely by U.S.: 

■sponsors.) ■■■■■■■■? ■ 

After ---a protracted inter- 
departmental battle, responsi- 
bility for offshore energy re- 
search was transferred last 
month from the Department of 
Industry to. the Department of 
Energy A new research re- 

quirements board, the Offshore 
Energy Technology Board, was 
set up by the Energy Depart- 
ment with a budget this year of 
£5.6m. and every prospect of 
it increasing “ substantially." 
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It affords the chief scientific 
adviser to this department, Dr. 
Walter Marshall, a freedom to 
fund promising new research 
proposals that was lacking 
before, when virtually the whole 
of his £120m. R and D budget 
was fully committed to the 
State-owned industries and 
agencies. 

Meanwhile two energy-related 
units at Harwell are. to be 
doubled in size to assist the 
management of the new re- 
search programme. These are 
the Marine Technology Support 
Unit (MATSU), set up In 1968, 
and the Energy Technology 
Support Unit (ETSU); set up 
last* summer. The Offshore 
Energy Technology Board will 
operate through a programme 
committee of senior Harwell 
staff with delegated powers to 
approve programmes of up to 
£ 100 , 000 . 

But- the Department of 
Industry retains an Important 
interest In energy research, 
primarily from the stand- 
point of increasing industrial 
efficiency (although it has made 
a modest grant to. the Uni- 
versity of Edinburgh for further 
work on Mr. Stephen Salter’s 
highly publicised ideas for 
extracting energy from waves 
with “ rocking ducks ”). The 
new “energy thrift unit” now 
being set up under Dr. J. A 
CatteraU at the National 
Physical Laboratory, which 
has just awarded its first con- 
tracts for “ energy audits ” of 
processes used by manufactur- 
ing companies, plans to use 
the research associations as 
prime contractors for its 
investigations. 

As the argument goes, the 
BAs, with their familiarity 
with specific industrial prac- 
tices and their easy entree Into 
many factories, are ideally 
suited to make 11 energy audits ’’ 
of where energy is consumed on 
tfte shop floor. The initial 
targets are to' be the energy- 
intensive industries such as 
non-ferrous metals, and the 
research contractors selected so 
far include ERA, the BNF Tech- 
nology Centre and the Produc- 
tion Engineering Research Asso- 
ciation. The energy thrift unit 
stresses, however, that informa- 
tion obtained in these audits will 
not be used against the com- 
panies concerned if they should 
prove profligate in their use of 
energy. 

One of the problems of mak- 
ing energy audits is to find a 
proven methodology by which 
everyone agrees to work. The 
Rubber and Plastics Research 
Association has already begun 
work on a methodology for the 
energy content of products 
devised by the Research Insti- 
tute for Energy Economy in 
Munich, under a joint contract 
obtained from the EEC Com- 
mission. 

RAPRA is now working up in 
more detail, and quantitatively, 
the energy consumed in mak- 
ing plastics containers, for a 
comparison with the energy 
input of containers of tin-plate 
and glass in the same range of 
sizes, 0.25 to 2 litres. The object, 
says . Dr. F. Watson, 

RAPRA’s. director; is ' to har- 
monise EEC investigations into 
energy to manufacturing in- 
dustry' and, to pioneer the way 
Eb? further energy, audits. It 
could also help to explain why 
similar products from his own 
industry made by different com- 
panies may differ in energy con- 
tent by a factor of two. 

With the obvious exception of 
laboratories specialising in 
toxicology, almost every con- 


tract research organisation now 
has a programme of energy- 
related research. Cambridge 
Consultants, for example, has 
developed a system of examin- 
ing large test sections of boiler 
tubes with a scintillation coun- 
ter. The vertical 3LY mechani- 
cal scanner, measuring 25 feet 
by 16 feet, scrutinises boiler 
tubes while on test at high tem- 
perature and pressure. . 

The ERA has metamor- 
phosed virtually into an energy 
research centre - specialising .In 
electrotechnology, just as 
Ricardo specialises in, the inter- 
nal combustion engine. Once 
heavily dependent on grant-in- 
aid, ERA to-day is independent 
and self-financing. Its. contact 
work grew by 34 per cent, last 
year. At present there is no 
requirements board specialising 
in electTo-technoIogy, but the 
Department of Industry has 
listened sympathetically to 
representations from the ERA. 
Other research associations, 
although less heavily committed 
to energy research, nonethe- 
less have recognised the 
importance of efforts to reduce 
the energy input of such indus- 
trial activities as food process- 
ing, laundering and the 
treatment of textiles. 


fee structures, and with differ- 
ent staff, a university research 
contract is still available for the 
enquirer who wants extensive 
thinking time on his problem. 

■ A younger firm is QMC 
Industrial Research, wholly 
owned by Queen Mary College, 
London. The firm’s two main 
objects are to assist the UK. 
economy by making the col- 
lege's expertise accessible and 
to get its inventions on to the 
market The managing dir- 
ector, Professor Derek Smith, 
says company expertise has 
been established in instrument 
work, energy conservation and 
waste recycling, material speci- 
fication and testing, and fire, 
smoke and ablation problems. 

In some contrast with the all- 
purpose university consultancy 
or research contractor — the 
kind, that emphasises how multi- 
disciplinary yet disciplined is 
the service it offers — is a highly 
specialised enterprise, the Wolf- 
son Micro electronics Liaison 
Unit of Edinburgh University- 
Now six years old, this unit has 
a rather misleading name. It is 
very much concerned with 
manufacture on its own part, 
and has evolved into a research 
contractor with a turnover 
expected to reach £100,000 in 
the current year. Although not 
a limited company, the enter- 
prise is a self-contained 
financial entity, responsible to 
the university court. Day4o-day 
control is vested In a director, 
Dr. David Milne, a man with 
clear ideas about both ends and 
means, and with enough auto- 
nomy to manage effectively. 

Although the emphasis Is on 
producing hardware there is an 
element Of education in the 
business - education of the 
client's personnel. Examples of 
the hardware the unit has made 
are sophisticated thick-film 
amplifiers for Nuclear Enter- 
prises and Barr and Stroud, and 
special thin-film circuits for 
Hewlett Packard. A new paral- 
lel processor chip is being 
produced, and two custom 
designs are in hand embodying 
the new charge-coupled-device 
(CCD) technology. 

Choice of technology for 
system integration is a complex 
matter, says Dr. Milne. It needs 
detailed knowledge of the tech- 
niques available. ’ Blit users 
without microelectronics know- 
ledge do not have to depend on 


the self-centred advice of manu- 
facturers — they can get inde- 
pendent guidance from his 
unit 

One last illustration of uni- 
versity adaptability to contem- 
porary economic moves is Land- 
speed. a company launched only 
a few weeks ago to provide 
specialised consultancy on land 
transport. The company has 
what it describes as a significant 
research component. Its market- 
place is the world, and it lays 
claim to global competence. 
The company differs from 
others mentioned in this article 
in that it draws on the resources 
and reputations of professors in 
several universities, so that 
between them they can cover 
more of the ground. 

Thus there is an almost be- 
wildering variety of faces pre- 
sented by university research to 
industry— liaison offices of one 
sort of another, industrial 
"units, ’’ university-owned com- 
panies, and now the inter- 
university company. A useful 
guide for anybody lost in 
the maze is the Directonj oi 
University /Industry Liaison Ser- 
vices. brought out by . Mr. 
Pennington's group. University 
Directors of Industrial Liaison. 

Other R and D purveyors, pos- 
sibly claiming genesis closer to 
or even within industry, resent 
what they see as the univer- 
sities' attempt to muscle in on 
the market. Some of them have 
on one ground or another 
decried the competition. But the 
universities are persistent, and 
patient with their critics. 

Dr. Spikins has two gently 
dismissive words for the past 
few years’ debate on the rela- 
tive merits of the various forms 
of research and consultancy 
organisation: “somewhat point- 
less," he says. He has room In 
his heart for all sorts. “Each 
has strengths and weaknesses, 
but often more in the minds of 
the debaters than in the minds 
of the customers. For example, 
I do not think there is any 
difference between the level of 
confidentiality that can be 
offered by each type of organi- 
sation. And universities have 
been in the contract research 
business longer than any other 
type of organisation.” Perhaps 
they will even outlive their 
“upstart" competitors. 

A.C. 
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Novel 


A variety of novel engine con- 
cepts are being explored under 
contracted research. The super- 
conducting motors and 
generators technology under 
development by IRD is of direct 
interest to both Vickers and 
Reyroll e-Parsons, on the one 
hand as new propulsion systems 
for sea-going and submersible 
craft, and on the other as a 
possible route to more powerful 
electrical machinery, such as 
.2,000-MW high-speed turbo- 
alternators. 

Finally, Harwell has found 
industrial sponsors for two 
novel engines developed in Its 
applied physics department. 
One, to be manufactured by 
Flessey, Is a thermo mechanical 
generator, a development of the 
intensively researched Stirlin. 
cycle in which the pisron has 
been replaced by a stainless 
steel diaphragm that Is vibrated 
by a gas that expands and con- 
tracts as it oscillates rapidly 
between hot and cold zones in 
tbe gas circuit The vibration is 
harnessed directly to an a.c. 
generator to produce a modest 
electrical output. The essential 
feature of this little powerpack 
is that it requires no mainten- 
ance and will run continuously 
on very little fuel— 200 kg. of 
propane gas will provide 25 
watts for a year. 

The second example of 'Har- 
well energy technology to have 
found an industrial sponsor is 
the Fluidyne engine, another 
variant of the Stirling cycle, 
which Metal Box hopes it might 
manufacture as a simple, 
unattended pumping engine 
running on low-grade beat such 
as solar energy. The company 
believes that such an engine 
could find a market in competi- 
tion with the diesel for irriga- 
tion if its output can be 
increased ten-fold, from 50-100 
gallons an hour at. presept to 
500-1,000 gallons an hour. So it 
is sponsoring an investigation to 
see whether the uprated per- 
formance could be attained at a 
price attractive to the small 
farmer, and whether the product 
would be within the capability 
of its Indian subsidiary, 

D.F. 



If you have a problem 
have a word with Harwell 

But be prepared for a few surprises. Because Harwell 
isn't just atomic research any more. 

On the contrary, Harwell today is a commercially- 
minded laboratory interested in almost every field of 
industrial R & D. With a list of clients as long as your 
arm to prove it 

Take materials for instance. 

What are you looking for? A bigger choice? The best 
material for the job? Lower costs? Better production 
processes? Energy savings? 

You name your problem, we could probably help you 
to solve it— competitively — because here at Harwell we 
have some of the top people in composites, powders, 
ceramics, metals, corrosion prevention, surface • 
technology. 

And these people could be working for you. 

Let's talk. Without obligation! In complete confidence. 

Phone Dr. Peter "Orman for an initial discussion or to 
fix a meeting. Our new telephone number is Abingdon 
(STD 0235) 24141 Extension 2211. Or write to him at 
Harwell,’ Oxfordshire OX11 ORA. 

Have a word with 

BmPWHILIL, 

■ ffaoMTGh Laboratory of tfw UX. Atomic E/iegy Authority 
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wall; street + overseas markets 


The Financial Times Thursday June 26 1975 


+ FOREIGN EXCHANGES 



another 3.6 on general optimism 


Amon£ Foreign issues. Ameri- utilities 
cans were firm. Duieh steady. 


Indices 

NEW YORK 


DOW JONES AVERAGES 



Trading volume, however, drop- 
ped by 5.01m. shares to 21.61m. 

Treasury Secretary William 
Simon supported the v 
other Administration spokesmen 
in saying he believed the U.S. 

recession was over. He predicted influenced by the Parliamentary 
a positive economic growth rate approval of a Bill to cut company 
in the third quarter. profits tax, the Government's tax 

Analysts attributed the stock 
market gain in part to a pullback 
in U.S. short-term interest rates 
following continued Federal 
Reserce moves to hold rates 
down. However, they said some 
hesitation followed the statement 
by the Treasi^ Secretary that 
the Treasury Department will 
need to raise S73bn. in new cash 
in fiscal 1976 based on the 
Administration's projection of 
a S60bn. deficit. 

Vartan Associates, the most 
active issue, jumped another $23 
to S17J following its development 
of a miniature solar ceil. 

Superscope advanced S2 to $155 
Kerr-McGee declined S2i to $92 
on a planned offering of 750,000 
Common shares. 

United Technologies fell $2J to 
$59— analysts agree it viH be late 
1978. or early 1979. before it wiU 
begin to experience the earnings 
breakout of its aircraft engine 
programme. 

G. D. Searle. also among the 
volume leaders, put on $13 to 
S20j. Times Mirror moved up 
$J to $18 j— a subsidiary settled 
an 114 week strike. 

The American SE Market Value 
Index was up 0.80 to 92.28. with 
advances ontnumbering declines 
by S85-to-?l3. 

Lafayette Radio, the most 
active Issue, advanced 811 to $83 
on a volume of 235,200 shares. 


NEW YORK. June 25. 

Leatting Chemicals and Electri- 
cals were maintained, with the 
exception of Basf which feli 
.AEG which lost 


On the Bond Market, losses of 
up 'to DM0.20 predominated 


OTHER MARKETS 


Canada again mixed 

Canadian Stock Markets con- 
tinued mixed in moderate trading 
yesterday’. 

The Industrial Share Index put 
on 0.19 to 187.78. Golds advanced 
11 A to 415.09. Base Metals gained 
0.35 to 73.90, Western Oils im- 
proved 1-75 to 19S.io. But Banks 
lost 1.32 10266.2S. Papers eased 
0.67 to 109.93 and Utilities eased 
0:33 to 128.95. 

Home Oil “A" rose Sj to 5301. 
Canadian Superior Oil put on $! 
to S42J, but Pan Canadian Petro- 
leum shed $1 to S13J. 

PARIS — Market was depressed 
by rumours of a rise in car prices, 
today's newspaper strike, and 
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U.S. STOCK INDICES 


MELBOURNE YIELDS 


» 

£3 
20 
19 
ia 
17 
IS 
15 
12 
11 

10 ...• 68J7 
9 ...; 68.04 
6 .... *7.91 


raja 
69.56 
•SUE. : 
69.06 i 
H8.72 
68.9J 
68.96 . 
63.76 
6Sta.fi 


168.69 ' 872.73 , £6.60 

168.10] aeuw; e?.cfi 

167.81 884.65 06.50 

166 . 10 865.44 86.24 

166 J8 I 84&J6 | 86.37 
827.63 | 83.40 
828.61 
B34.hr 
324.47 
819,31 
£24-66 
822.12 


£i.ez < 
82.60 | 
ei .90 
31.61 | 
81-61 


1M.S8 
166.19 
187.16 
167.63 
167.C3 
169.21 
166.38 

170.07 i 850.10 
170.62 : 859.64 

S ...; 67.78 I 168.72] B42.16 

4 .... 67.89 I 168.92 ! 839.96 85 XU 
3 ..., 87.79 | 168.88 | 846.14 | 32-S7 


82.82 

82.82 


1976 i 

High 69.82 174.12 B72. 75 
(4/4)| iSISi (26/6l 
Low 66. IG| 146.47 ; M2.U4 
i3/li! t»l. ] (2/1) 
til-time 2/9.8B •lObl./D, 
Rich — (7,-4/Wi 1 11/1/75) 
13.23 ] 41J2 | 
Law — li?/7 •JVJi 'iVil/ii 


87.07 

(24.6i 

/i.ii 

fE/U 

163.62 

|i2L'/»/« 

I0.M 

£Sr. , 4/4?| 


2L610 

28.620 

20.720 

26.260 

21.450 

15.690 

19.440 

16,960 

16.300 

10.970 

18,230 


22.230 

21.610 

24.000 

2fi,6t» 


t Excluding fronds. 


IND. DIVIDEND YIELD px. 


June 15 i June 6 


4.69 


4.59 


June 14, 1874 



Industrials t Composite 

June 25 

. tiK.09 


94.62 




94 19 

„ 23 

iM.se 


93.63 

„ 20 

305.79 


92.81 

10 - 

103.M 


90.01 

.. IS 

101.30 


90.30 

1505 High 

lM.TO 


94.62 


(23 61 

OS-SI 

197$ Low 

17.71 


70.14 


(B.T» 


• S II 

• 425 Industrial*. 

1423 

Industrials. 50 

Utilities. 25 Rails. 




(STOCK AND BOND YIELD5 


June 19 June 12 June 26 


1975 

1913 

1914 

Ind. OnJ. yield DC 

. 3.74 

3.13 

3,90 

tod. Ord. p*e ratio 

U .98 

11.02 

19.13 

I Lons-lerm Gov. Bds. 



j per cent. 

. 5.75 

5.71 
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WEDNESDAY'S ACTIVE STOCKS 




Change I 


Stocks 

Closing on 


traded 

price 

day 

Vartan Assocs. 

514.600 

lli 

+ 2S 

Southern Co 

184.000 

131 

-1 

MGM - 

lriUOO 

164 

+ 11 

Searle G. D 

174.700 

20. 

+ li 

Polaroid 

163.000 

361 

-» 

Columbia Piet. ... . 

159.600 

0i 

-i 

General Electric .. 

153.500 

Mi 

+ 2 

Morgan J. P 

147.600 

70 



Athas Corp 

145.400 

4i 

+ 1 

NLT 

138,500 

in 

+j_ 


Vv'ge yield on ou: 
Lecitiu: Slocks.. 1 


June 

13 


Jane 

12 


June 
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Od 16viitrel9..... 7.35 | 7.11 j 7.03 

On Enrnlnci I 14.13 i 15.67 13.49 


SYDNEY ALL ORD. INDEX 


June 2S June 2* Ui^b hfli> I Lnw IffTrj 


366.55 365.66 ; MtJ5 (4/61 1 289.88 &i I 


BY OUR WALL STREET CORRESPONDENT 

on 12 WM?* n measures to promote investment, steady in moderate Settlement's 
„np«i a u m 4 tT ¥P and ® aiDt Cobafn Pont and the overnight firm tone on day muling. 

general investor optimism about a Mo us son. Wail strwt „*,*■ - *. 

l he 0-S- economic outlook! fnr thp _ Rc§SstcrGd shares of Bsmk* - 

second half of the vear e Engineering shares firmed BRUSSELS — Mixed in calm gesellschaft and (Creditanstalt DM1.10 and 

The Dow Jones 'industrial against the Seneral trend, with trading. each rose sharply, although most DM1.80. 

Average further improved 3.67 to 5**S°*f* v and GeneraJe c In , h l| b f Bmiks were little changed. Motors fell up to DM1,50 and 

S72.73, making an advance of 44.90 FondeHe each higher. Steek LCfatee were up Frs.70 to Small gains predominated in SMels S hed up to DM2 while 

Over the past five sessions. The Some Electricals also firmed, £, rs 'r,7« 811 t A ™ ed ro f? Fn -° J° Insurances. Engineerings and Stores were also 

N\SE Ail Common Index rose but all other sectors fell back. **5.4,140. in generally, steady COPENHAGEN— ^<>y/er over a lower, 

another 23 cents to S30.5I, while Saint Gobaln fell Frs.4j to Melais > umon Minicre supped broad front except for Banks 

rises led falls by 844-to-379. Frs.122.5. Frs.14 to Frs. 1,366. Interbrabant which were little changed. 

feU Frs.14 to Frs.1,456 m easier ^OSLO-Banks wjere among ^Public ^.although 

iSTS ^ "emSS? on 5BSt JSSJS t I= 

ukesmen m * ,nuiinta - uu * " ere Frs.ljJW. Pctrofina gained Frs.50 a general lack of buying interest. generally lower. 

AMSTERDAM — GeneraUv firmer, to Frs.4,9S0 in higher Oils. Hold- Banks were active, however. MILAN — Firmer in fairl. 

y ings were higher. fllonsanz ad- and gained up to DM250. Among trading, largely due to a technical 

f advanced Frs.lS to Frs.706. ’“secondary” Chemicals, Schering reaction from previous heavily 

SWITZERLAND — Generally very jumped DM3.50. oversold positions. 

Bonds were actively firmer. 

.VIENNA— Quietly steady on 

selective buying. 

TOKYO — Shares reversed an 
initial advance after profit-taking 
and liquidation. The market 
average fell 8.08 points to 4*5X5.61 
on.' volume of 160 m. shares. 

The Tokyo Stock Exchange 
index dipped 0.45 to 328.60. 

Electricals, non-life insurances 
and ■ pharmaceuticals firmed in 
early trading following the over- 
night gain on Wall Street but 
most later pared their advance. 
Shippings were easier while 
retailers, miscellaneous industrials 
low iiWij | and housings ruled steady. 

HONG KONG — Prices dropped 

■si as issss; “ « « I..-.. , i*W£nss » 0W n 

IQ cents to $HK 16.40, Hutchison 
2 i cents to SHK2.35, Janline 30 
cents’to JHK23.10 and Hong Kong 
324 85 1326.69 1 341.67 j. 160.44 I *?«* Kowloon Wharf 10 Cents to 
(9/6) 1 (9/1) ] SHK11.80. 

JOHANNESBURG— Gold shares 
closed at, or near, the day's 
highest levels in moderate turn- 
over. 

Net gains were in the region of 
10 to- 100 cents and most trade 
was in “ marginal " and “ specula- 
tive " stocks. 

Financial Minings followed Pro- 
ducers with gains of up to 50 
cents. 'Platinums were very quiet 
and generally at previous levels. 
Cappers were nitxed. 

Industrials were a shade firmer 
on local support 

AUSTRALIA— Markets were ir- 
regular in dull trading. Leading 
Industrials were firmer but Min- 
ings were unsteady. 

BHP rose 6 cents to SA7.16 and 
EZ Industries gained 2 cents to 
SA223. 

Sugars were steady. 

In Minings, Pancontinental 'put 
on 3 cents to $A3^.?, but Poseidon 
fell 13 cents to SA3J23 and 
Emperor shed 5 cents to 5A1.40. 
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OVERSEAS SHARE INFORMATION 


Investment premium based on 
52.60 per £1— (96% (96>%). 
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Gw. Tel. Elect-..' 
Gen. Tire ! 

tienilS'. 1 " j 

(■ei Psetfie... 
licit y Dll 1 


10'* ■ 
37i. j 
10 1 3 ' 
3112 | 
IZ'a ■ 
S3 >, ! 
507g l 
273s 

49', i 

46 | 

1670 i 
393 b j 
253, 
147, 1 
5 
45 

1B83, 


531; 

4370 

481, 

as, 

253, 

38 

20 

131, 

265, 

251-j 

4120 

241; 

6s« 

135; 
BU 
ills* 
51 
48 
881; 
64S« 
1277g 
121; 
251, 
470 
103 U 
253« 

181, 

127 B 

32 

4850 

4 

19i, 
3412 
337 B 
9l3e 
5770 
4& >1 
1»3« 

121, 

20 

Z53i 

447* 

173, 

37.-S 

131, 

385, 

293* 

363, 

207s 

5S; 

i»a 

in* 
37', 
103* 
3110 
12 
541, 
48i, 
27i, 
493a 
451; 
17Je 
395* 
25 'a 
14', 
4 10 
445, 
1901; 


Stock 


June 

26 


June 

24 


ftillette 

l> k-t.nl Marine. 
(>■■*■ Iri .-It E. F. 
Ii'.-rl.vwir Tire. 

uniiM 

fi rave IV. K 

firaii'l Vuinn ... 
(it. .litas Pm 1 . Tern! 
lirf- Xi.nh In. a.. 

(.i revh'Miml 

Gri'llicr 

frulf it AVmcrn.. 

tiul: Oil 

Hnllloirt'in 

Harms .liming.... 

Harris Curpn 

Heinz H. J.. ...... i 

Ueul'Wia ' 

Be* letl- Pnckani] 


Holiday Tnni. 

Hmnwtake. 

Honeywell 

Bower 

Hutton E. F - 

IE Industries 

It" Phx.-mac'tkal 

1NA 

IftecraoU Rand... 

Inland Steel 

Ituilco. 

IBM 

Inti. Flavour | 

Inti. Harrcater... 
Inti. Holdlmta.... 
Inti. Mini Cbem 
Inti. Xictel - 

lull. Paper 

inlL Id $141.... 

Inrent- 

Iowa Beef...—— 
11- lotenuitionai.; 
Jim Walker— 


3li, 

17'; 

17U 
186; 
23', 
27jg 
15 to 
101 * 
IB 
14l a 
2i* 

38 

23ta 

185 

421* 

263a 

51t; 

461, 

1171a 


12* , 

541, I 

40 | 

I 

15 

153a ; 
41, 
395a | 
813, 
401, 

B 30 
210's 
311; 
28l(i 
113, 

41 
275, 
611, 
237 6 

21, 

287b 

12 

407g 


30s* 

15ia 
1739 
18i- 
26 
27 jg 
13', 
10t, 
15 
14 1 8 
23, 
3770 
22ir 
184 
42 
25U 
513, 
«?0 
11612 


if 

if 

1450 

151, 

4% 

393« 

801, 

3930 

8«4 

all's 

315a 

28 

113, 

411, 

2750 

511 S 

24 

ai, 

281, 

123e 

41 


Johns Mansnlle., 
Johnson .lobnisMi 
•lohnsun Cuncn.l. 
J or Manutaclur'n 
K«i«*r A'umin'm 
Kaiser Industries 
i Kaiser Steel - ~ ... 

Kay 

i KeoaecM* 

I Kerr MiCee. ' 

' Kidd*' Mailer 

| Kimlieriy Clark.. 
Kn p|iers 

i Krnii'.-o i 

Krwae 

Kreyeto ..... 

I>'n Strauss 

Libby Uw. Ford..' 

Libby MeXell ' 

Lisn'crtAMyets B 

Lilly Ell. 

Liut-u tndust 

Lekheed Alit-rit. 
Lone Scar In-.liut 
Lc-ru: Island Ltg- 
LnulMana Land... 

Lubriznl 

Lucky Srorea. ' 

L'kra Y'.ainflWwni 

MacMillan 

Mary JL H j 

Ma/truiTux. — 

MallmckrT Chem' 

Min Bsomu CP, 

Mapru I 

Marathon OIL....i 

Man-vr I 

Marine MiilIamL.1 
Marshall Field.— 


May Depi.Sioren 

MU ' 

Mi-Lory 

MePermott 

Mi-L'onnell D"u^ 

M.-Gran HUI 

Mervfc 

Merrill Lynch... 

MRU ..... 

Mlnn-Mingk Mini 

M..MI OH 

Monsanto 

Mr-nnin J. P 

M "tun. la 

Murpliy Oil 

Xal.uo,. 

Sslw l liemical . 
National Can i 

Nat. Distillers ...j 
Nat. Service lad- 
.Vatii.naJ Steel....! 

Xnu-mas „! 

XCK 1 

N'ef.ruue Mhis.-I 
New Ea^lau-i El., 
New Eta )■ land Tel: 
Niagra Mohawk..] 

Xia^ra Share —I 

X. L. lo.luKtrirs .! 
N .irtoLkAM'cs c urn ■ 
North Nat. Liu.... 
Xibn States l*w r., 
Nthneat Airline.! 
Xont-en Ban>-o..J 
Norton Simon ....; 
Oivldeutal Pei nil' 
Dgili-y Mather...! 

ULw Edison 

01 In I 

OcU Elcraior— ..I 


22 1; 
99 
12 ia 
8370 
301, 
XO 
385a 
31; 
40'; 
92 
22 
283, 

69 
38'2 
50 'a ; 
22 
31Sr 
177 S ■ 

7', [ 
323, 
76: fl [ 

8tj 

1150 

153, 

1830 

281, 

55', 

135, 

15 

5«0 

20 
8S« 
524 
3£bf) 
44 
46fts 
27 
19 U 
221a 

45»b 

74 

3 

109 

16'a 

1230 

833, 

173* 

16 U 
66 I 
483* I 
71', 

70 
501; 
2210 I 
581; ' 

fi"! 


22 1 B 
97 ia 
115, 
81 
297a 

950 

583; 

51- 

5950 

94', 

2170 

281- 

65J* 

385 B 

30L, 

2lT fl 

52 

171- 

7 

311- 
761, 
83a 
12 
IBS; 
1630 
275, 
55 
1570 
1610 
54a 
20 i s 
83, 
52i, 
38\ 2 
45l fl 
457 B 
27 
19 
22 1, 


•lock 


June ' June 
25 £4 


("1rer«liip Gp > 

1 ■* vas-CVirniDg ..! 

Owen.- Illinois —j 

Pacitu- Gas j 

Pnc Lljllitliljf, .[ 

Pw-_ Pwr. Jt LA — j 
Pan Am World Air] 
Parker Hanoi Jin.: 
Penn Central n-.j 
Penn Pw & Lt— [ 

Penney J. C.. ] 

reunzoll United. 

Peoples Druif 

Peoples Gaa 

PepsiCo | 


Perkin Elmer.-. 

Pet. 

Pfizer 

Phelps Dodae^.. 
Philadelphia Sled 
Philip aiorrif — 
Phillips Pet rorm ( 
Pickwrldt Inter- 

Pilsbury 

Pitney Bowes.,... 

Fit t ft on. — 

Plewey Ltd. AJAR 

Polaroid 

Potomac El« 

PPR In'lurtrle*-. 
P rooter Ganjbie- 
Put.. s«rr. Heel.. 

Pullman .....] 

Pores - 

Piirnlator 

Quaker Oat*... 


1510 : 
10ii 1 
37>, . 
32Ja : 
38 ; 8 I 
I5aa : 
193e 
265; 
12 

14-8 ! 
14 70 ! 
68U , 
66 : 
2SIs | 
195, ! 
47 'a I 
211, j 
186b I 

SO A, ‘ 
164, 

27 

30 

101b 

37ts 

4130 

21*s 

1830 

203; 

4I 8 

21 

1t b 

197 b 

5B>, 

228* 

65, 

351, 

673, 

291, 

23U 

33ls 

38 lg 

15 

S1U 

&67 b 

361, 

70 l s 
17 
785, 
1410 
36 Tg 
117a 
303a 
98 
17'a 
54 Sg 
121 , 

53 

204 


455, 
70 U 
3 

104I 3 
161, 
125, 
83 
1630 
146* 
656s 
481;; 
706a 
70 
49-'-, 
21s* 
37i, 
33 ia 
104, 

15 lg 

10 

37i, 

311; 

387a 

157a 

19U 
26 1; 
UTa 
1470 
147j 
687 S 

66*g 

26 

201, 

47U 

21 

186g 

205, 

ie*a 

27 

50>4 

10i a 

37i, 

413, 

2l6g 
18 lj 
20lg 
41, 
207s 
H, 

195a 

S8l« 

22 

640 

36 

675g 

2612 

234 

32 

58 

154 

507 b 

5fi7a 

163, 

71ig 

164 

7540 

144, 

57 

life 

304 

97 

171* 

B5 

124 

321, 

19T S 


Haptd America..... 

Haytheoo 

UCA - i 

He* lias ! 

HejiuMlc steel..... 

keTluo 

KeynuMi- Metal- .■ 

Keyanida K. J 

KJch R. Mernell., . 
Buck well Inter... 

Knhms A Uaa».... 

Ki>yat Dutch 

Husr Ti v 

Safeway s'lore*... 
*. J.w Mineral,. 
». Regw P»;ier....; 

^anta Pe Ind 

saui lineal 

Saxon Ind 

■SChllU Brewing .• 

■trchiumliercer ' 

sCM ;. ! 

ew P»,iei i 

scoville Mlg. H 

jfciidd'r Don Veal 
see Containers... 

5eazniins 

SCarteiG. D_» 

sears Krebueh.... 

sedco 

shell Oil 

Shell Transport j 

signal 

Si/jnode Corp 

Pm... 1 

Singer 

solit run 

soutblnisn 

s-julhern Cat. Ed] 

>’uthero j 

slim. Mai. Kes....j 
southern Fam he j 
-‘ rHilhernltallwat 

Southland. | 

sperry Hutch 

sperr>- Hand 

standani Brand- 
StdXHICnltl'-ra tal 
srd-Utl Indiana 

dtd.Oll <>hi» 

Staufl Cherawal 
Sterlin" Uruus^ 

3 in debater. 

sun UJI — 

sun si rand 

S.mlei 

Tandy j 

recbcieolor. 1 

Tektronix I 

TeIe<lyne-.._ | 

Telex 

fen flex' — I 

lesorn Petroleuml 

Texaco j 

Texarjpjli. I 


Texa- Lnstm ! no 


6 

374 
204 
3 4 
324 
157g 
.533 
-65, 
a 14 

< 3J* 

e4 . 
S', 
10 

••750 : 
665* ' 
.74 I 
265* 1 
44 I 
37* ! 
27Jq ' 
B9J0 , 
lii, | 
157; | 
141a | 

:1 5 
2250 
295* 
207, 
731* 
47 
54 Tg 
277a 
4 74 ] 
.97, 

17 4 
145, 
54 ! 
84 i 
214 ; 
.34 l 
=>63g | 
.950 

504 , 

ill* ! 

*24 | 
497g 
734 ! 
77 i 
30 4 ; 
06 

044 ' 
25 
41'b 
46ia 

7-8 
r81; 
22*0 : 
*»« : 

45 | 
194 
27 i B 
314, 


Te\as lTtliiiie*....i 

Time — | 

I'irae, Mirror 

Timken 

Trane 

Trannmerica 

rra.no LoictL { 

Tran r ir ay Lnx'rxilj 
Trau* World Alr.l 

rr*feleni_ j 

rn Coni mental. J 

r.k. 

'A/thCentuiT Fox 

IA L ........ 

LAKOU 

U«l 

L'UP ....J 

Uailceer 

Uliilrrer Nl ] 

Union Bancorp. ..! 

Union Cartdilc— | 

L' a iim Commerce 
Union Oil Cali ' 
l mon panilf,,,,. 
Lumnainent*. ...[ 

Unirnval. — 

Unlt«J Brans. _..! 

Cmttxl Corp. j 

U.S. Bancorp. ....[ 

U.S. Gypsum.— , | 

U.S. In. I oat no J 
UJS. Shoea.... M ...1 

I'Js. Steel ^...i 

U. Technoio^iei_ 

Udll 

l r t»h inti.... * 

LTV Industrial _.] 

Virginia Elect....' 

Wai Qraen 125* j 

Warner -Comaj'n. 171. ■ 
W#ni«- laun&ertj 
Wells Fawn.-... 

Western Banco rpl 
Western Unlotu.l 
Weatinsh', Eiee-j 

W«nlv»<v» f 

Weyerbauaer «... ■ 
WbtrlpooL— — J 
White Cons. Indoj 


a4 

54J, 

183, 

35*, 

28*3 

17i, 

84 ■ 
27' 2 I 
193* I 

£57a 

1310 . 
2010 
224 
131, 
14i* . 
33 
43t; 
c*0 : 
621, 
>390 i 

434 ] 

771; 1 

15g i 

I 

S'* I 
J 1 ** ‘ 

214 * 

174 | 

114 I 
607a ! 
59 j 
194 
734 
283, 

134 


Wisconsin Elect ^ 
Wunlwnrth. 

Wyiy J 

Xeira 

Zapata——— -...! 


174 

47 4 ; 

:Bi a 

-6 I 

1 45s ; 
= 83, | 
184 i 
404 | 
844 | 
234 | 
18 

164 i 

3 

664 I 
554 i 


; 670 

i 5 * 

; 204 

i 314 

*. 

1 574 
204 
.-34 

82 
o71 a 
101, 
•»84 
65 1 5 
-7i ? 
.65, 
45* 
34 
c 730 

tg 

its, 

16 

14 
St; 

221a 

30 

193, 

734 

074 

55*0 

2750 

17*0 

097* 

1700 

15 
*4 
ti, 

21 

131; 

07J* 

264 

404 

2.8*3 
111 , 
s64 
70 'a 
02 
*•87, 
74 
76 
20 1, 
521; 
35 
251* 
414 
464 
7 

384 

224 

24 

24*g 

19', 

2739 

314 

1081; 

247, 

53t 3 

18 

c8ag 

94 
33 
174 
04 
£7t« 
194 
254 
1Z30 
2010 
225, 
134 
145a 
325b 
43 4 
ese 
61*, 
I27 a 
435, 
704 
24 
0 

6 4 
75g 
211; 
371; 
450 
111, 
607; 
615, 
1950 
735, 
22*, 
134 
121* 
i6? a 
37 
1930 
54 
14 
19 
27ig 
40 
£44 
23J8 
(Bl, 
155, 
ai 8 
69i e 
33 




June 

25 


Junr 

24 


•>nu h Bad to *6 V6 

Chile 3% (33 ; tsos* 

Peril i% |99s .. I«3 I »u 

U.si.Treawi%l9<4 : :&9 27 j 199 30 
C.5.Tre*a.4ll3K v6S* , *074 
US-TresurfftTS/BE-- i t8Z 

U.S 91 lav- tal..; 5.70 I 5.68 


CANADA 

Xhtwytaen I'm,. - 3.45 


97a 

65, 

-‘54 

'4*a 

17 

16*0 


1 * mi 1 11 Paper 

Apuw taule 

Al'an Aluminium 

Aln-ima Steel 

.l>r«aT«« ■ 

Ban* Mnntrenl...; 

Bank K'lvaSomiaj -4*s 
0ns If L'esnurOe?.J 5 t 8 
Bell Telephone....' -44 

Bnrtr 1.Z8 

Bow Valley Indr.l 15 4 

BP Canada 

Urascan 

Unoin 

L : *l«t»rv P 'wer.... 
Canada L'emem .. 
Caiia'la .N'/WLer l' 
Cnulini. boKC- m. 
Canada I'ntu 
Can. indUk,Uai<(" 

Cau. Photfle ' 

Can. Pacific In,-..' 

Can. super Oil.... 1 
Carlins 0'Kwte..| 
Connai Aa!^a1>.n..| 
Chieltain De»....[ 

Cvininci' _.| 

C-.ns.ltaMiurrt . 

Textile M.. 


C'-fltiiruer tras.... : 

•.■-■stain Hub | 

Uecea lles'.-un-e-. 
b#"U''n Mine. ...I 

l»ome Mine- I 

D-itue Petmlpum 1 . 
D. minion Bridae| 

b'«our in 

Du^-nt 

Fairriew IV.rp, 
i',ia<n'l». .\tc2ei.| 
Fin O.lleel i>hi....| 
FoitI M-itur Can.. I 
Giant Vel'wkoiip] 
Mult Oil i.*naita..J 

HsmhniCan^ 1 

Hat, Iter till. Can j 

tlvllmuer [ 

H.inieUil - A' ■ 

Hudaou Bar iim: 1 

HuJanu Bar 

HVtkon Uii itj*. 

1-A.C. 

Imw ; 

Imperial Mil • 

In.lal ' 

Inland .\au Man. 
Iniernat'l Niefce'J 
Int'pr'r Pipe Line! 
Lauc'it.i Fin. Cut p! 
LoMau- Com. -B".| 
U Cm 1 1 I'm Bloedll 
MA-uoy-FetffUKh] 
McIntyre Porpne 
M'.aire Coijt....! 
Moran. hi Mine*... I 
.Vtherrj/ttien Oaat 
Mhn.Hmestfce Mi 
.Sum ae Oil A UaJ 
Ltakwood Pet cl ml 

Pfedlk- Lopjer Mi 
ntuifii-Perroicum! 
Pace Petroleuu - ... 
P*u. Can. Per i’nl 

Pntira.' 

Penile. Dept. i>.. 
PlneeGia AQil... 
1’taOHl Dnrlnpnjl 
Pnaertfirtoratn, 

Price 

'juei>ec SLurcenb] 

IhiUuer Oil 

ttaw 'sbaw 

Kw Aluum 

iiuyni AausaitM.i 
R-irai Blt.o! Can.l 

ItaVBi Trmt 

Ttaagrams — j 

Shull Canola 

Shenitt ti. Mines! 
Sietma o. 

Silver Stack 11... | 

Simpson •„ 

Slater ’Waiu^rC, 
steo nt CuuuU..! 
-i",‘ti Keck liun . 
Sun-nffdale Oils' 
1 tat ■uc; Canada ...I 
i,.unto Do cc. Bk[ 
IrnnuCanPipeLu! 

, Trans Uvwni Oll.j 

| Trine, _..! 

Union Gaa 1 

Unitel Oorpn ‘Bl 
Walker Hiram....: 
VF«s: Coast Tran* 1 
Weai on (»eu 1 


134 
124 
54 
L ng. 
IOS4 
i.6 J 
5 

201 , 

1 

144, 

16l g 

424 

.75 

5.00 

1018 

<9 

<690 

11.60 


13LB 

91, 

4.55 
SBU 
02 
324 
*4'a 
231s 
20 

1114 

34 

1.55 : 
72 ! S 
imJ, ! 
,24 I 
1 70 | 

65* : 
8 ' 
304 j 
it 4 
171, 

334 

194 

30 

294 

HU 

10 

.84 

‘k4 

54 

22: ( 

153, 

47 

504 

36 

1120 

0.Z2 


1 3.40 
94 

> 6S0 

244 

iV 8 

16Sa 

-54 

443, 

1 38 
164 
139, 

■ 24 

4.90 

103, 
a. 60 
241, 
Bvfis 
«», 
14*0 
16t0 
42 
2.65 
5.12 
970 
2070 
*7 

11.60 

1270 

99, 

4.50 

59t, 

504 

319. 

t4i a 

831, 

fxO 

111®, 

£4 

714 

104 
3 23, 
f 1.61 
6i« 
4-8U 
k.95, 
lb«B 
174 
334 
19-', 
297; 

k83* 
111 , 
93, 
t Big 

'%* 

244 

,53, 

471, 
504 
36 7g 
114 
t-^2 


GOLD MARKET 


Fresh f fall 

Sterling continued its recent Japanese yen an outstanding 
downtrend in the foreign feature. On the Morgan Guaranty 
exchange market yesterday, with i 4 -cum?ncy post Washington 
its trade-weighted average calculation, the yen’s depreciation 
depredation -against 10 units widened substantially, to 1J3 per 

Since the Washington Cmreney cent, the worst for the .yen ismce 

.r naM»nhar 1671 7oc ‘BV.Kmaru from ItwsnaVS 0fi3 ^ l -u 



June ES 1B76 

June E« 1975" 

Goirt ball Ion, 
<« Aaeounoai. 
Clnoe.H— . — 
Opening — — 
UomuiK ftx'p 

Afteraoonfixg 

8154-168 

S1623*-1W1* 

3163.00 
(*;7Z.140i 

3164.00 
(£73.727i 

8 102. ICS 
9162-163 
8163.23 
£71.621) 

S 162.40 
£7 1.6901 


£803,-013, 
Netr0ovVcn»iSS4',-564 
'[£24-25' 
?544 364 
k£Z4-26 


Agreement of December, 1971 (as February, from Tuesdays OSS 
measured by the Bank of Gold, which has lately 
England) widening on balance to weakened under the influence of 
2&S per cent, from the overnight the approaching (June 30) oid«»Wp» l 

26.7 per cent- and also standing auction of 0.5m. ounces of_ the rrrtM ,,, M 
at 26.8 per cent, at soon, after metal by the VS. authorities. ( iac'ra'tD'Biyi, 
having been at 28.7 per cenL in' staged a recovery yesterday, in Kru RR mDj...nvB84-i704 
early dealings. Business was moderate business, to close S2 an 
moderate. with continued ounce up on balance in London, avw »vygn9.;S60-Sl 
uncertainty over the U.K. at S 164-165 an ounce. 

economic outlook working against The Krugerrand, nevertheless. OWSOT ^ ,gM |“ £ ^. z2 5,j 
the pound's favour, while this improved in relation to gold y. s ^ ...|S245-250 

week's strengthening of G^. domestic dealings, in which its s w 120.125 

dollar interest rates was again a premium over its gold content s 3 UaRit-f — i?9Q-05^ 

factor. In terms of the dollar. Increased to 11 H per cenL from 

the pound fell 20 points on Tuesday s 10} per cenL 


6179-181 
(£794 -801,1 
S52j-544 
£23«-Uti 
552,1-54, 
.£231-24*'- 


S1664-16BI. 
£734, 741, i 
l$494«-5t>4« 
ji£33-2U!j' 
5495,-603, 
|i£38.22>bi 
1S242-247 
]31 17-122 
1586-91 


balance, to S2J560-2i570— opening 
at about 32J2577-22587, and falling 
to $2.2560-22580 in early dealings, 
reaching $2.2550-2.2560 by about 
mid-day. and touching a day's low 
of $2.2490-2.2495 in the early 
afternoon. before trending 
upwards for the remainder of the 
day. The dollar's trade-weighted 
average depredation against 14 
units since the Washington Agree- 
ment (as calculated on noon rates 
in New York by Morgan 
Guaranty) narrowed to 6.40 per 
cenL, from Tuesday’s 6.56 per 
cent, while sterling’s weighted 
loss on a similar basis widened 
to S2.74 per cent, from 32.68 per 
cent 

Leading currencies individually 
showed mixed movements on the 
day. with a further fall in the 


FOREIGN EXCHANGES 



June 23 
1375 


I Bulk 
1 Bate! 


Morin Kata* 


Day’i 

Sprea.1 


Cta#e 


Sew.YOTlfc. 
Muatresl ... 
Atnflwdara 

rBrufHta... 
Copaob'ceol 
Frankfurt -j 

Linton 

U*lnd. I 

Milan .... 

Oslo. 

Paris J 

SidekSulm 

[okyo ... 

Vienna . 
3urufa j 


8 t2.:(IM-2J269B,SLaSCT 2JiJe 
84 2.3086-2.5159 2.81M-2.S1B5 
8 - fi.4S-S.49 [ 6.464-6.47, 

0t a 78.80 78. M ' re.M-73.Sfl 
8 j 12.15-12.31 >12.29-12.38 
4la | fi.Sfi-6.2S : 5.S74-SJ&: 
6lg S4.BJ-fi6.10 64.70-91 .SB 
17 1125.70- 126-30 ISfi.80- IW.M 

J | 1.412-1,417 i I.414-T.415 
fill . 11.83 11.08 ! T 1-06- 11.07 
9l S 1 8 57 9.05 9^01,-9.02, 

7 1 BAlfi-BSSi ' 8.B4-0.6S 

■ 867-614 , 689 1 7 1 

G 57.15-57-55 57 2&-37.G 
4>! | fi.6l4-S.6B ; fi.624-S.6fi, 


EXCHANGE CROSS-RATES 


June 26 

Frankfurt 

New Yra* ; Paris 

Brussels 

London A'neriun 

Zurich 

ESSE' 

Paris. — 
Brussels— 
London. ... 
Amerdam 
Z urlah — 

43.CT-TI 

170.47-87 

6.274-23* 
103.66 60 
106.49 65 

2-539-34 

5JW6-99& 
35.02 -36.07 
B.266-2fc 7 
2.4212 4£37 
2.4935-49 

66.66-86 

26X0412 

0.7681 

6036-71 

62.4047 

8.4042 

2.HM&75 

llJBS-41 

— 

TBjOO -20 

lL823 < v9226 

7.11X2 

6.262 £63 9556-75 
2J66-266 . 41^7-29 
8^7-9.94 1 164.63-04 
78.95-11 ; 14.45-49 
- ■ 6.464-47* 

5.446545 j — 
6X176 62 102X8-105 

93^5-85 

40.03-10 

159.92-325 

14.0308 

5^2*-63* 

97.07-120 


1 Basic discount. t Rates dw" are for 
convertible franca: dosing financial franc 
82.10-S2.30. « 

OTHER MARKETS 

j Bi tm “ 

AjrB0aUna<*S8.46-fi6 66 lAnrentinai 140-170 
Anatralin.ll.6616 1 .6976) Aj.iatxta.. . 36*. SB, 

Brazil 1 17 .80-18 00 ,-Brijnura 814-05? 

Finland —I 7.84-7.85 i Until I J 2ti.2* 

Crrewe [67.020-68 682;c«wda.... 2.30-2. !£ 

irnoKoua'l I.2I-II.2S3* Ttanmark. 12.20- 49 

Iran ! 148,8-161.8 ;Franoe.._.S.90 S.]0 

Kutrait.-.J 0.645-0.GS3 rGtnauy.b.Ifii.SJ 

Luxemb'n 1 79.00-79.20 I'irwee 69-Sb 

Malayna.. 5 1640-a. WOfii Italy IUO-U33 

>' -Zealand : 1.7 1S2- 1.78 12|Jajjan 6BU-691 

SaudiArba! 7.76-7.93 i.Vriiir'I’d#'. 5 85-5 55 
EKozapore fi.1486 G.1680‘N>»nny ... !0 9fi II IS 
B.Afrlui^.'1J52fi1-1.fi396 i PuttUi{ai- &3r4St 


C.b.S In Montreal. U^J. 8=102-66-63 Canadian cents 
Canadian S in New York- 5Cl=97J8-40 Ujj. i-ents. U.S. 8 m Milan 625.90. 
Sterling hi Milan 1410.80. 

EURO-CURRENCY INTEREST RATES* 


tiJi. — 

'■nnln 

VvSi YA. 

l!(LTMfk ... 

!?Kirx B lm<il 3.£Q.5 .jU 

U81 = 

!«--.= 

if.15.Jta7 

U.S. cents 

97.S9-8f.42 j Yua.«l'U 

: 36 58 


June 25 1975 

Steriiot; 

U.S. Dollar 

Canadian 

Dollar 

Dutch 

guilder 

W.G erninfl 
mark 

t Short Lertu.. ' Ste4l« 

? daya not ice. i 93« Bag 

Month 9r«-9.-V 

Three months J aVlu'} 
Sis months.... Ulg-IH? 
tine Year | 117 8 -12i B 

6h-6 

fils-6 

53 4 -SM 

612-7 

7Mf*4 

<34-814 

64 

6- 7 

7- 71* 
7 rv- 7 n; 
f«Bi a 

8^ -die 

470-BIb 

410-510 

270-310 

31*410 

551* 

G 514 

6-530 

5-53a 

470 S 

410-5 

b'4-530 

if* ®fi 


Swiss 

tranc 


3 Based on rates quoted by snedaitst 
dealers. Other rates may be quoted eta*. 
where. O R aie Riven is the commercial 
rate; financial rate 67.54-87.74. 

FORWARD RATES 


3,-1 

B-B30 

84-s >s 

436-470 

xSeote 


— I Doe Mouth j Three month* 


New York 

Montreal . 

A 01 'lam, 
Unueelv. . . . 25 -C 5 


0.63-U^5 l-.|hh ,1.9B '1.BS e.psi 
0.45-0. S5\-.pni 1.45- 1.55 i-.pD 
34-ZJ4 i-.|m 9 8 . [ jii 

'.{.■m ,7(! fi0 • .pm 

114 94 -'re fm 

7 6 it 11m 

*78425 i-.dK 
2-5 -ire 3h 


C.'f'n’ turn 4 4 -2 1; ore [im 
Frankfurt fZ-l i'i pm 


Enra-Prench deposit rate short-term 94-10 per cent, seven day*" POUce W-10 B „ UKlurii . B . m ... puj 
per cent.: one- mouth 104-101 per cent; three months 102-11 per cenL; mx months L, sbon |so-250 c- die 

104-1M Der wnLi one year 104-10* per cent. . Milan .'„!!‘lpar-iilre dla 

Longer-term Eurodollar deposits two years 91-81 per cant: three years B-W per iWo (1 iT6 ^ m j j ,'2 <irtI# . Kt 

cent-: four years 94-94 per cenL: five years 98-BC per cent. Puru. ilie-Zi# cudla li ar die 

The loQowtns nwnlnal , ^“^qtioted for Lotrfoo J? 0 " .^“^aUeii StouSholm IrSe^t-loredta 2 ore pic-par 

deposit: arte month M-6 per cenL, three months 6U*-«4 Per cent.; six months \> 0Mii .. | i0 „ aMia , 70-JQ cr>- uni 

7»ie-74 per cent: one year 81 is-7I per icenL Zurwh a.Z c.pin 9 8 

* Rates are nominal dosing rates. ■ — 

I Short-term rates are can far sterllns. U-S. dollars and Canadian dollars and Six-month forward D-5. dollar 4-25-4. 15c. 
two days' notice for guilders and Swiss francs. pm, and 12-month 8. 95-8. 85c. pm. 


GERMANY ♦ 


June 2b 


Price* 

Dm. 


+ or. Div.jYU. 


A.B.G • 60 1—1.0 ! - [ — 

Mlhuu Vereldh... 1 45B -4 >17 2D 

L.M.IV. 2jsO , -~0.il 14 3.4 

MAS?. il26.SBl— 1.1 17 6.7 

UaiW 1 116.6-^0.2! 17 6.9 

Uayer Hypo I 303 '•*■0.5 j 18 3.0 

Bayer V'ereinabk..; 323^i + 1.5 18 2.6 

Cnmtnerzbank. — ; 200.9 + 1.5 | 17 4.2 
Oontl-Qainini.^. 

Daimler 

Deg urns 

Dei 


Detuag > 

Deutache Bank ■ 

D retainer ■ 

DyckerboTZemT.; 

CelMnberK 

flute bo ftn one , 

Hapac Lloyd ! 

IfarjwneKDMIOO): 

Hoechet ' 

Kooeeh i 

. G. hrbentnltq.l 
Kali itaiz 1 DU 6 O 1 ,. 

Karetadt : 

Iva.iuhrt ' 

Klneofcher/DM 10Q 

hitmlt Hnnihnli...; 
Kr'evJlinertUIOOli 
Kriipu Pif DMIOO 
Kundenicredlt Uhl 

Linde... ' 

U/wenbrauDMIOOj 

Lufthansa I 

y^.N ; 

M'eunann DM lvitii 
UMtalm'lflchaft...) 
Munch. fiucktw»j 

SulA^r mRwn 

3 DM 100 
I DMhi' 
Khem WnKlecx. 

Schering 

Slemon»_.._._.. 

duduicaer J 

ri>y“«n 

Verem Sr w«« Bk 

deUa Ikon J 


3B3JS + 1.5 

200.5 + 1.5 
70.5-0.6 

207.6-1.5 
230 —2 
200.5-2.5 
291.1 4-1.1 

230 

166 -4 
71 -0.3' 

162.5 -1.5 : 

123 '._ ' 

176.5 

124.2: +0.2 | 18 ! 7.1 
49.4«l +0.3 I 10 1 1.0 

a.50 +U.B5 — : — 
118al * l ( 6 ! Z.l 

445.5 +0.5 20 ' 2.0 
2o6 -1 ! 20 1 3.9 

B2bJ —2 I 6 ' 6.5 
138.6+ LI ‘ 6 2.0 

66 p 15J 1 2.8 

lie —8 10 | 7.9 

290 ul- ; 16 ' 2.8 

198.5 -0.5 16 

1,03.7 ! 20 


2.8 

3.9 

3.9 

3.4 

8.9 
4.2 
6.6 

4.4 
3.7 

4.5 


AMSTERDAM 


June S3 


Price 

FIs. 


, + or 


Ahold (FLSOt., 
Aka. (Fl.80» j 


99^ + 1 J 

40.4 +0.6 

.VlRem BnaiFUOTi! 324 ' + 1 

AM AH N V iFl.101 12^ 

AMBVjFlJO) BB.SuL— 0-5 

AmroBanlKFlJOj 74.5+0.9 

VanUer kela/Pl.M 119 m 

BtjenkorktFl.Hh..! 74.1+0.1 
BoknVTcsiinrPl.lnf T11.5m— 1.3 
Bubrm-Teuemle.1 64-305. — 0.7 
HUevierfPI^0l„J 
EuroOom TstFI . 10| 

G tat Brocade FI. 10, 


67.2 — O.B 
153 -2 

Z8Z —2 
228 +3 

527 I 1 


102 J 6 


137.5;— 1 

64.11-0.4 

115 0.3 

405 ;+5.5 
237.5—0.3 
k4i :+2 
74 —0.8 

321 ■ 

159*4 


3.5 
4.1 

5.0 

2.6 
L7 
2.9 

5.1 
4.5 
7.0 

2.4 

2.8 

3.8 

9.4 

2.8 

6.3 


PARIS 


June 2b 


Price 

Fit. 


j + or ' Dlv. 
— » j Fra. 


i 340.23L3.8a' 16 Jji 


10 

10 7 e 

U.79 

u^2 

.53 

0.50 

c.5l< 

»ai a 

1 94 

L94 

13>4 

14 

1210 

1ZH 

71* 

1718 


'»! 

ITJ0 ] 

3.20 ; 

103, j 
6 'a j 
Mi, 

- .64 I 

:3fifl I 
1221, 
30J, 
17 
63fl 
J2j a 
u.54 
8«e 
9 

27fg 

1.42 

5.20 
29i« 
44L 

8* i 
10 1 , r 
tl6i, ] 

\ 

aOig 1 
2tl 3 t 
193* | 


0 Asked. * Mwnteo. 
5 Traded, n New stock. 


18 

07* 

I4*a 

2.90 

18Ts 

6S0 

30ig 

o.64 

S3S, 

Z21g 

31 

171g 

6 

12lfl 

y.5& 

tSa 

19 

a>7S* 

1.44 

5^0 

294 

••41s 

B50 

IOI 4 

yi6U 

7% 

14 

+11* 

<2 

197 fl 

T BU 


ir LiCfiude 

Aquitsine 

Bqjbln 

b.a.N. Cjervau....i 

L'arrefonr — I1.794 

hargeura Reitni* 177.9 —0.2 

i'll n+p o7.3 —0.7 

Pr/ Pet roles 138^-0.6 

le Baneaire 470.5 —0.5 

■GJJ - 303 . -3^ 

Cledn Xord 25 —0.1 

Credit ComFrnceJ 143.9+2 
Credit Fonder.... 320al >5 

DenalnN.E 134^ --4 

S. A- Dunlop 22.3 —1 

RwSModitnL 60 — 3 

Fin- lena 39.5 

Oat Lafayette 93 

Gen. Occidentals. 147 

I metal 73.6 

Latarw* 170.2—0.8 

{.'Ureal 81o -30 

Usebine Bull 30. 1 —0.4 

MfchtHIh ■■JB".. 960 - 16 

II (*M Heunemv-.- 471 +6 

PSribaa 162 —2 

Pediioey...;. 119 —2 

Peugeot, Fta.701... 220 —7 

Pried 136 -4 

PriatempB 73.6|— 4.4 

Kedraue 615 

Rhone Poulenc... 128 

bed lor S_A 

fatal Qohaln- i 

&C.-WW Inv — 

Hu'e» 

cs.r • 

rh/>n»Mi Brandt.! 

Uainor „..J 


22.5 

11-03 

37.9 

57 

15 


4.8 

4.9 
8.3 
8.2 
5.2 
0.5 


y i2 10.7 
24 2.5 

IA 7.8 
10.fi' 4.1 


10. 

27 ; 7.4 
18.76 8.4 
— 13.2 
4.5 - 
3 | 7.3 
-1.2 115.6; 6.9 
-1.7; 7.5 4.7 
-3.5 f 6 « 
-1.2 I 4.5 6.0 
16 I 9.0 
13.5| 1.5 


! — 2 


87-26 

10.81 

16.5 

14.1. 

13.61 

12 

3 

tie' 


3.1 

2.3 

1.1 

10.3 

6.1 

6.3 
3.7 
3.6 


lfi.7Sj12.1 
65.4-0.5 1 12:14.3 
122.5; — 4.5 13.2| 9^ 
245 U-5 22.61 9.1 

220 ]— 3.5 225*10.0 
197 — 4 9.45' 4.7 

ie0.5!-2.5 ; 12.7a! 2.6 
77.3 -1.2 ,11.55] 15.4 


MILAN 


June?fi 


Prie, 

Lire 


+ or t Div.lVW. 

- Lire | % 


Alitalia Priv.^.'l.ieo 

AhK-... i 823 

■—40 

+28 

60 

Atifonta Am. — 

Uwbhri 

4.200 

1.559 

+ 7 

150 

70 

Breda 

2.220 

12,870 

8.680 

150 

CftDidnJ.. ........... 

+ 150 

200 

CIO A... 

Cueuri&i 

1.424 

4.680 

+ 9 

-220 

300 


2,880 

1.076 

771 



Flat ...... 

+ 29.5 
+ 10.3 
+ 6 

100 

100 

FrnstiJer 

545 

20 


(nffenlib^.. J 65.000 +I.9M! 


IPI Prfv J 

Immt B — I 


2.420+70 

2.094+39 


[ulceraemi ; 24.860 +660] 

475 1-4 
400 4f — 6 
9.790 +330| 
512 -8 


I 

I lata liter. — I 

La Central? — ,.] 

Mart'll Broole..J 
MdcUohanca. 60.300+1 


500 

130 

140 

560 

40 

60 

1400 


7.3 

3.2 

5.2 

6.8 

2.3 

6.4 

1.5 

4.3 

9.3 
13.0 

6.8 

7.7 

5.4 

6.7 

1.4 

6.4 

1.5 
4.1 


l.ine, 1.6 
120 ; 7.7 
33 0.7 


Moudadrtri Priv.; 1.562 + 11 

Moatediaaa...._..| 679 +9 

Malta f 1.396 + 18 

OliroUl Prfv ] 945 + 5 70 | 7.4 

PlrdliAC 1 1.210 + 10 95 ■ 7.9 

Pirelli dpA. : 744 +19 — I — 

F-A-S — .1 72,200 + 1.709' 600 ' 0.8 

Uioucenti -! 91 +0.6 [ — I — 

RumiSBce ...J- 2,280 — 6 — i — 

S.A-P.V-A i6,675 at + 1751300 1 3.3 

3.T.R.T. 1.603+3 j 160 10.0 

Snia Vivnea ; 1.520 -*-56 • 72 4.7 

Sac. Qeo.iannob .1 253.75 +2-61; — | — 


Heineken i.FUSfiv 
HelmaBldiMFUff 
Holland Fund....:.' 
HoufpvenaiFI^Oi; 
H'nteDrmnlaaFItai 
l-H.C- Holland 
h (FUUOi...! 

Int.Muller fPlJAIi! 

.Vaatden.tFL 10»...! 

NaL Sed Itu.'rn«-, 

Xe.lCre.lBkf FI 30). 

XedlfidBkiPl 160/1 

X'einiFLSO) 

Mjvcrdal T. CatpJ 

OC 6 . 1 FI.aO 1 

Van Omnwren.... 260 1+7 
Pakhoed (FI^O)... 154.2, +0.2 

Philips 1FI.IO1 24.61+0.1 

KljntfohVerFLlOOl 210 —1 

RobecoiFItaO) 180.6 + 1 

KaUncoiFI.60)....l I2B.6 +0-4 
UtareatoiFl.bO)...! 115 +0.2 

KoyaJDuichiFI20i| 91.1 +0-2 
fftavenbutg’* Bnk 252 +1 

Tokyo fttc BUjraSl-gllS 80j — U.75| 
Unilever |FL20]...| 106 +0.5 

VMF _.] 1B5.8+LB 


Div413d. 

% 


* 1+6 

58.5«a, 

66 1 - 0-2 
151.5! + 1 

36.0 

693 1+3 
51 -0.5 
20 al+ 1 
37-a‘-0.8 ! 

54 -0.5 ; 

50.1, + 0-3 . 24 1 9.6 
61.5-+14, 20 i 3.3 
61.5 —0-4 55S 1 . 4.5 
41 1+0.4 15 7.9 
134 +0-7 j 15 ! 5.5 

70 !+l 
60J -*-l- 7 

17 LO] 

260 


3.6 
0.0 
6^ 
8.0 
5.4 
fi-4 
6J5 

5.6 
C7 

, 7.3 

Ho:i 

30.4T b.u 
23 ] 3.5 

14 2.3 
18 iriS.O 

15 I 2.1 
36 |10.4 
11 I 5.7 

S I 1.3 


10 : 7.1 

6 ; I0.fi 
28 j 3.3 
20.1 7.0 
,21*; 2.4 


18 

18 

25.2| 

4 

h40 

17 

$0.3 

36; 

13.5! 


7.3 

8.6 

6.8 

1.5 

8.8 

6.8 

1.6 
6.9 
7.1 


TOKYO fl 


June E6 


•Price 

Yen 


Xmhi Utasa.. 277 

Lanoct 206 

Dal Nippon Prim 486 
Fuji Photo Film- 368 

Hitachi 167 

Honda Motors-... 594 

<L\ lurf* 408 

Jftian Airlines-.. 1,620 
Kanaal Kleot. Pw. 600 

KoniaUu 388 

KuUta 325 

llauriabita Kl 564 

MiLiuhldii Uaok. 358 
MithuldrfalHearyi 120 
Mluububi Com.. 457 

Mitsui A Co_ 463 

Mitaukiahi 468 

Xiasen UotiTs.... 363 

fShtaeidn - 1,400 

irony - 3.770 

Taieha Marine 302 

Takeda CfaeiuioaU 240 

Teijin ! 160 

Tokyo 5Iari ne~ 1 551 

Toky.;. Ele«, PW! 700 

Toshiba ! 122 

Toray i 

Toyata Motor J 


+ OT 


Die.] 

* 


r-1 

+ 5 
' 7 

+ 1 

itI 

'+20 

10 

:+2 

!-i 

1 + 2 ”" 

i+6 

r-ia 

!— 7 

i + 10 
.+ 80 
i+7 


YU. 


2.9 

2.9 

1.7 

2.1 

3.6 

1.6 

1.5 

2.5 
5.0 
2.3 
2.3 


ItO 

675 


—1 

—3 


20 | 1.8 
13 1 L7 

12 | 5.0 

13 I 1.4 

14 1 1.8 
20 I 2.1 
18 I 2.2 

25 I 0.9 
30 ; 0.4 

11 1 1.8 
16 [ 3.1 

15 ! 4.7 
11 ' 1.0 

B : 5.7 

12 ; 5.0 

15 ! 4.7 

16 I 1J3 


AUSTRALIA 


June ?6 


i 1+ "T 

| AuaL S j — 


Acinw Australia....". ;0.65 

Adelaidi' Bne'tan Cen't 60r t0.83 

AUied Mafjf.TrdE. Indus. $11 11.54 

Ampol Bspinratton — : tO.50 

Antpol Petroleum— 10.45 

Ajukc. Mineral* 1 13,45 


Aseoo. PUlp Paper fiL 10.86 

!on loduitrin.. | tl.30 

t0.78 

;o.aa 

10.05 
10>B9 

10.99 
t7.16 
11.90 

11.99 
tl.14 
14.20 
12.95 
tl.35 
12.10 

. 10.80 
T0.65 
10.55 
11.75 

12.85 
. :0.58 

11.04-. 
10.64 
11.62 
11-0 
1L23 

10.86 
10.36 
10.00 
11.03 
10.40 
[0.15 
tOJI6 

12.06 
tl.47 
fO.77 
10.34 
JLJ6 
10^2 
10.30 


An Con 
Aitattagumdatimi Invest- j 

Aiurt. OlT^O»iZ.’"Z.I]l! 
Bine KUHaVInd. 

BongahivOie Copper - 

Broken HUI Propnetszy... 

BHL South 

Cariton United Brewery...! 

0. 4. Coles— ! 

CSK (Sit ] 

Corn. Gold Fields A ust.'^... 

Container i$U_ 

Con dne Riotinto. J. 

Contain Australia (26c I 

Dunlop Babhor tfi-D ■ 

HSCUk mm. . I 

BMerSmftb'G^'u'isi;::' 

H.Z. Industrial I 

F. K T. (Ski 

Gen. Property Trust 

t'iollln 

Hamatale.v 

Hooker—..—.—. 


i.C.L Australia. J 

1^.0. Boldines-.- 

Inter-Copper..- 

Jennings Industries 

Jones (David) — . 

Magellan Petroleitm-.. 
Meekatham M biwrnls 
Metals Bxphnuku— ; 

Myer JEmpW^m 

.News — 

Nicholas International 

N'.eth Broken HUI «... 

Oakhetdge— 

OilSearcii— — 

Pioneer Co nci o tg.. — i. 

Keckltl A Caiman. 

H.U. SWgh. 

Southland Mining.--. 

d locks 2 Hold ings.. ....... -J 

Tirth IS 1 1 - 

Waltons../ - 

Western Mining ifiOeentsi! 
Woolworth 


'■=-0.(13 

fd.at 

[+ 0.01 

,■*4-06 

+0.02 

+0B5 


-OBI 
j -riJ.06 

|+oi’i 

1+0-02 


-0.02 

,+OBS 


1+0.05 

,+'l»!(tt 

;— 9.02 
+0B1 
J+OBI 


+0.81 


H>BZ 


H>oi 

tioBI 

f+OBI 

+O.0S 

|-o!m 
- n .05 
I+ 0.01 
+0.02 
-a. 05 

h»0B2 


-O.Ofi 

HB .01 


VIENNA 


Jnue 25 


Creditanstalt 

Phrlmooaer 

Selects- 

■Smnperlt 
Ste.rr n*: 

Vedt Jlagnealt. 


Price 


+ or I Div. Ytu. 

~ 1 * *■ 


380 
366 
748.2S 1 
180 i. 

147 , 

388 m+ 2 


3B5 


10 

12 

48 

4 

9 

22 


2.7 
3.3 
60 
2.d 
5 3 
SO 


BRUSSELS 


June Sfi 


Price 

Fra. 


-for 


Dir. 

Fra. 

>« 


ArheA ^ >4,140 

Banqnedr Brax-.'Z.OSB 

Bekaert'B' 12.250 


Scarce NOcko Securities Tokyo 

STOCKHOLM 


June 25 


| Price r+ ar 
Kremer — 


Aiu Laval 

.( 

Atlas t<*peiwiL2b)- 

Billeruds I 

Before.... J 

Cardo 4 

Cellulcea ] 

Klectrolux 'If • 

Bricscn B (KrofiOK 

Fagerata „| 

fi ranges iireei.....; 
Biutdelehaohen-. 
Mantta.ni - ....' 

Mu Celt Dorasjo.. 

kd'n 

aaiv.ivlk A.B. — 

S.K.F. ’B" KrfiO... 

Stand Boukildh... 

I&Diisilk'ii'iKriol 

LiWpholpi - 

Volvo t KtSD...„. 


3610 + 1 
iua 1+5 
185 2 

1610-2 

204 : 

310 j + 2 
2*4 !— I 
1340 + 2 
23 10: -2 

168 1+1 
1290 >-l 
182xd :-l 
1750 i + 3 
156 1+1 

195 ! 

194acj + 2 

156*1 ! 

170 ! 

93 1— OB 
138 j + 1 
144 +1 


mv.nid. 

Kr- 1 * 


10 I 2.8 

6 j 4.6 
5:& 2B 
10 6.5 
da 8 JO 
10.fi' 3.3 
1Z ! 4B 
5.5 1 4^2 

6 ! 2.4 


c 6 

11 

14 

B 

9 

6.5 

6 

5.6 
14 

6 

18 

4.4 


3.7 

8.2 

7.6 

4.5 

5.8 

3.5 
4.2 

8.7 

8.4 

5.4 

5.8 

4.2 


SWITZERLAND * 


June 25 

Price 

Pr*. 

+ w- 

n 

Vld. 

V 

Aluminium 

1.130 

—26 

12 

5.3 

Jtallv Hid 

BBC ‘A" 

■ H'M 

+9 


iie 

1.4 

Ciha-Gelgy ......... 

1,835 

-45 

22 


1.140 

-25 

22 

1.9 

ESESErn 

640 

+ 10 

22 

3.4 

Credit Suisse 

2.755 

+ 15 

18 

? 9 

Fieoher (Georg)... 

480 




Und. 31 agJel.FlC 

1010 

+ 10 

19 

1.7 

Huffman La Roche 

102.250 

— ITfiG) 

llOffl 

1.0 

Interfax! B„ 

a . 675 

+50 

20 

3.7 

Juvena. 

.450 

-20 

18 



50 

-2 

18 

12 0 


560 j —43 
3.225 ! 

12 

4.3 

fmmm 

1.430 

4.500 

-15 

h 7 b !8 

B .4 

Uaorw Arhnn J 

aid 

+ 10 

11 


F?n E r iiT kElicI 

195 

+ 5 


9.0 


429 

8.6 

riwi-a Hank Corp. 

421 1+1 

10 


Ln.Bankof Ssritz. 

2.650 

—5 

20 


^■interbnr 

1.6700 

-10 

30 



+ 75 

40 

2.2 


Bros. Lambert*:. 

C'.lLB. Cement..., 

Cnckerill 

R.H H n 


2,085 

12.160 

1,136 

8,185 


Klecrrobel-.- te.lBO 


Fahrique Nat....- 
lr.B.lnno-Bm 


300 


!+5 

+ 5 I — 
J106 

+5 ( 11 a 

-150 

10 !150 


1.760 

2.003 


+ 10 
|— 10 
U-20 


Glace St. Ooch.... 4,200 

Hoixdien J4.k60 

Intercom 1.655 

Ktedltbuk <7,010 

La Boyaie 15,950 

Petrofina ;4.08O 

Photo Gevaert... .11,800 
PLeux Fianki. '6.370 


161 

370 


130 

310 


Six. GuneaUe— ... 


Sec. Gen. B*utqi«-i3,QlO 


aoflna— I3.2S0 

SiJitray ’A"..' —12.700 

Traction Elec , 

r.c-B 

t'n. Min. (I/lOthi 

Visile Mc.DtagneJ4.55O0'— 445 


Wagon lata.. 


2.770 


3,0103a- —10 
5.2060-25 
1.366 j— 14 


t— 25 . 

1 300 

1—5 129 

1-50 I2ZS 
+ 50 1285 
+ 60 ! 170 
1—50 I 75 
1-25 |350 

1175 

1 — 15 175 
!-20 1 195 

;isa 

ISO 


8240+4 


175 
95 
360 
| 35 


Yld- 


9.4 

4.8 

5.3 
6.0 
13.2 

7.4 

6.0 

6.5 

7.4 

7.0 

7.8 

3.2 

4.4 

3.4 

6.3 

5.5 

5.8 

5.9 

5.9 

6.8 

5.0 
5.5 

6.9 

7.9 

4.2 


JOHANNESBURG 

MINES 

June S3 Rand 

Anglo American Corpo. ... 5.45 

BiUreisTooiem. ' jj g# 

Consohdated Cold tfi.fio 

East Dririontein ^ u.m 

Elsburg 4.B5 

Harmony V.So 

Kinross - S.ffli 

Kloof 113.4(1 

Leslie L60 

Potgleterarust Platimnn ... 12.17 

Sl Helena S5.50 

Sawh vmI 13.00 

Goldfields SA - 42. io 

Union Corporadon tiSO 

De Beers Deferred 3.47 

Blymorultzicht til. 30 

East Rand Properties 12.75 

Free Slate Ceduld tM.50 

President Brand 128.50 

Stilfontein - 4.40 

Wetkom g.oo 

West -Driefomein 5730 

Western Holdings 41.75 

Western Deep C5.00 


INDUSTRIALS 

Anglo- Alpha Cement 

Barlow Rand 

CNA Investments 

Cmr* Finance 

Edgars Consolidated Inv. 

Edgars Stores 

Ever Ready SA 

LTA 

McCarthy Hodway 

Nedstul 

Ovenstone Invests. ........ 

Premier Milling 

Prcrtra Holdings 

S.APPl 

Sorec 

Tiger Oats and Nat. Ming 

Union Steel 

Unisec 


1.12 

3.60 

12.10 

0.60 

:jo 

133.50 

1.10 

TI.70 

1.03 

2.30 

tl.00 

TS.SO 

1.11 

1.72 

1J23 

fi.TO 

0.54 

1.10 


+«-- 
+0.15 
+ 1.50 
-0.15 
+ 0.J5 
+ 0.25 
+ 0.40 
+0..“41 
-0.30 
+ 0.43 
+ 0.07 
-0.30 

+n.:o 

+ 1.50 

-*■0.77 
+ 0.50 
+ 0.75 
+ 1 50 
+ 1.25 

+o.;n 
+n :n 
+1.00 
+0.73 
+ 1.00 


+0.M 


+0.N 


+o.:o 

+o« 


■>-0.0! 
+ 0.03 
+0.» 

+ 0.01 


SPAIN • 

June 25 


OSLO** 


Jnue &G 

Price. 

Kroner 

+ or 

“ 5 RT 

a 

Vld* 

% 

A merit* (In jb 

135 


~ 


Bergen* Privatblt 

100 


9 


BergeniDampukih 

Borregasrd. 

Bru Hainan) K16O 
Credlmnk 

70 

125 

1,875 

— 2.6 

m 

7.0 

107 




PalEbnn KrlOO. ... 

2.0001 
116 .ffl 
215 " 
600 0 
107.6 
331.5 
100 
137.51 


20 

10.0 
6.9 
4.6 
3.5 

9.3 
2.2 

3.0 

7.3 

Rafolund 

Krauun 

KreditkasMD. 
.Vorai Hydro Krft 

Orkla ind 

Storebrand. 

+50 

- 0.5 

-11 

10 

20 

10 

12 

6 

10 

COPENHAGEN 




June 85 

R+oe 

Kroner 

+ or 

W 

% 

YTtL 

%. 


50 

1851 * 

— 

T 



164 


r. 

0.9. 


343 to. 

leii 

f 

Fn 


223 

-5 


rn 


307 ifi 

— 5 i*- 

£ 

girl 

Flnan^hankan .... 

165 

+2 

r 

fe'T.I 

For. BiyiKWier... 

274 

—3 



Handel Btianlf Cop 

171 


T 


FatarinltrikFcjf ... 

10314 

r-lS, 

ft 


(V. Northern Hid.. 

180 




Nord Kabd- 

230 

— 71 * 

£ 

In 

Ollefabrik.. 

215 

— 3 1 ; 

£ 



175 

X 

I'fipi 


312 

—4 

1 

ra 


Banca Lopez Quesada . 

Banco Bilbao 

Banco Atianpco n.000) 

Banco Central 

Bancsto 1 250 ■ 

Banco ExieriOT 

Banco General 

Banco Granada (l.ooo> 

Banco Hispano 

Banco Ibertco 

Indubon 

Banco Ind. Cat. (l.OOflii — , 
Banco Mercanill H.OOOi LOOS 

Banco Noroeste 

Banco Occidental 

Banco Popula ' 

Banco Santander 1’snj 
Banco Urqtrijo a.000> . 

Banco Vizcaya 

Banco Zartgozano ... 

BankonJon " 

Alias Homr-s 

Eabcocl; Wilcnr 

Cepsa - 

cre ; 

Cretin co 

Draaados 

InznobaniX , 

Euergias .Vra 

EsDamva Zinc 

Exul. Rio Tinto .. 

Fecsj r 2.0a)* ' 

Fwosa (LOM’i 

Finamanto SA ' 

Flnanaauto Servksn» ... 

Gal. Preciados " 

Hidrala ' 

Iberduero 

Motor iberica- 

Olarra ] 

Petmliher 

Same Papaicra .... 

Scat H.0OO1 

Serinana Elec. 

Solace “*'■ 

Telefonica 

Tnbaoex 

Unioc Elec. J ” "" 

Union y Fenix . 

Ortts 


?er cenL 

299 

- 1 

738 

- 2 

912 



722 

- 2 

954 



620 



562 

- 3 

LOM 


430 

- 3 

510 

—15 

661 

- 3 

435 

- S 

004 



LOSS 

-10 

295 



453 

— 

675 

— 

969 

- 1 

717 

- 5 

740 

-IO 

927 

+ 3 

373 


159 

- 450 

133 

+ 3 

310 

-11 

429 

— ■ 

laojn 

- 0.9* 

680 

-10 

172 

— 

164 

- 2J3 

219 

4- 2 

329 

-19 

129 

- J 

11* 

— 

<35 

- l 

443 

- 1 

4U 

- 2 

149 

- 150 

223 

- a 

224 

+ e 

770 



32S 

— 

329 

- « 

378 

+ 2 

135 

+ 1 

123 

- 2 

233 

- 3 

317 

- 7 

12S 

- 451 

ns 

- 3 

222 

- 9 
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farming and raw materials 


27 


&*> 


; ........ 

:-G|^oyat-Show 
...r% egg protest A 
planned ; 




Me,. , 

i -yFlnattcW Times Reporter 

; JCLCCANT- U-K, egg. fanners axe 
■ going !' ahead . with . plans to 

*i(.j, aeSienstrate -.wften the Prime 
; y Minister opens the Royal Show 

• i?r. > .1 +l.a VififlTill ' 


• *. ' MUDflay — aeopriw .• . a, % . -yua* - iwi 

L moderation -yesterday by the 
° ’ • , J^ig j Vhfatf* - executive: of the Royal 
, 1 Agricultural Society, Mr. John 
UR ^fC(l p. ^Hearth- ~ - .'■ 

mra j or Ba fty^ Webster, chair- 
. - ^-xtfan' of the TEK." Egg Producers 
£> ^ Ass*istion,'-said : that unless' they 

* utiMni htr. noon to-dav from Mr. 


\ 


t- ^French eggs, "they wuuW 
*■■■•:■ •’ s*+ ahead ; with their plans." 

" »s ;h-: Major 'Webster said Mr.. Eeart 
» I )' - had promised to take action when 

( he considered that the' Imports 
*■ : ‘ Hj St had ■ caused -la -collapse :of the 
.y ^ ipVu^C' egg xaarketl V 

• J fyi • 'Jin "EEC ' Commission spoked 
J. b^maxi' fa’ London' sald-.the- Agii- 
! V' cttJtunti 'Comnj»sJoner,A-' :Mr. 

. ’‘pierre lirdliioiR^ trad*;. 'agreed 

x ” -“ai -■* t? ♦Via* Hwra Tinw 

: ^ *'* « a Euro'pfian 

rirriK-WDi- -*1 


' jpioaucers- Wira wuura.- ur.uicy 

; •-. s^> < epuld : put foi^ard propnS? 0 s' for 

. ... ^ipfy.wgulaiingJ -prodiiction-.-iji -. the 


" *4t*; Community as a whole; Btxf the 
come from . the 
i ^’producers,' he added.. 


■ * -SlSifi, 


1 ■' Jlc 


Ci-: 


US. and Japan 
clash on. 

stocks 


* •• 

r _ nu ~ 4 * AND Japanese’ delegates at; 
3R "Wffi n^the International ^Whaling ' Com r 
mission meetings in.' -tdaflon have 
.. '^disagreed over proposed new 
; * -. M^tules." ' for. ...protection..- of 
** *■ « . endangered whale species. <- ■ 

.. " r - The 1 dispute concerns' - an 
Australian "jiroppsai ' -for an 
• t ."automatic -eut-off point m- the 
‘ i."j bunting of species, which faU 
* c! 1 ’ fcelftw dahget .level. ' . 

*: .Conference- sources say Japan 
•!V:ywa!rits the cuNxff. -point fixed at 
; ‘.what .the TJS.' considers far too 
- Iowa level.'" 

'-■g-V The Japanese delegation sug- 
•'" jests' that hunting should- only 
ntnp after stocky have fallen at 
1 east 2 b per cent below the level 
known to scientists aa maximum 


—sustainable yield (MSY) 

* U.S.J delegate - Mr. . Robert 
—'White, 'proposed that the produc- 
- tion level should start ot„ the I 
v MSY .point dr .above; 'but. said^ 
, the American’ delegation.- would 
agree to a Wei dQ-'phr j 
-.below.- '■■■ *T 1 . . 7 - ;.rX 
Reuter 



zinc 


plan 40 % cutback 

BY JOHN ^PWARDS' CbMMODrnB H>JTOR . 



A FURTHER cut In rine produc- Ruropdin 'prOdueffT prica Also, ' -On ‘the Metal Exchange pester- 
tionto- 60 per eeut of total tiiere would' he a ‘limit to the day, cash zinc eased slightly to 
capacity is plaimeti by European funds' available, if the. slump in £327 a tonne, but' the recent rise 
smelters in an effort ' to v bring demand continues for too. long in the three months quotation 
.supplies, more into . Wne with beyond the* time — around was continued with a gain of 
sluggish demandr No 'official con-" September— when '.traditionally .£1-75, to £318 a tonne, 
firm a tion of the intensified cut- consumezs look, at stock levels for Weakness of sterling aided a 
back, from some. 25 - to- 40 per the busier winter months. ■ • * general upturn . in London metal 
cent., was available yesterday, Even if LME values can be markets yesterday, copper, cash 
but it-is -understood t hat m oves stP-fagW up ixr the" face of heavy wire-b&rs moving np by £9, to 
make -the agreed ■ reductions In pressure; The' European producer £52g.7 a tonne..' - 
output are going', ahead already, price could be undermined by a it was reported by ReuteT 
It is believed that. at . the. same cut in- the U.S. producer price,- from Paris yesterday that Iran 
««.« - **- 1 - *-'•«» — vi *" was considering joining the 

Cbuncil of Copper Exporting 
_ , . ... Countries fCipec). The addition 

. , ,, Poor demand of Iran would obviously 

market, to avoid, prices. there fall- strengthen the i|t» 1 cr between 

ing to a level that would under- Although the 40 per cent pro- ci pec and the oil-producing 
mine the official European pro- duction cutback js being made by countries 

dneer price. of £360 a tonne, at custom smelters, it follows that j t was ' confirmed yesterday; 
which the bulk of zinc is sgld. . mine companies also .will have meanwhile, that the Inter- 
“ Producers' feel, ewctently, that to make a reduction in zinc-ore n ation al Tin Council will meet 
no extra sales are to -be gained concentrate supplies, to fit in with- ^ London to-day with the- inten- 
from lowering the -official pro- the overall cot is the amount of 0 f clearing up the matters 
ducer price; it wotild only de- zinc being produced. . ' outstanding .from ’ its recent 

value- ■ the -surplus* jstocks held ro omamf fbr Tine- rema irfc very m fefrinw * in GeBOXB. The most 
and possibly:.- encoiuafcgp- con-'poor,- but European ‘.producers ‘ important .Item is likely to be a 
stuners to bold off more in claim tbhave sufRfed a cbnsidetr -report from . -the ad hoc com- 
tb^hbpe^of , *a r furth^Te<iuction. a ble ent in- earnings alreidy as mittee investigating-, the suspen- 
is -.known;- hpw^ferj.ithat-. a- a - result ofitbe'fall rin.the' value sion- Of thebyffier stock manager, 

sterling- reducing - the pro- Mr. -Tom Adnam- and his deputJV 
real terms. Mr. Jaime Bueno. .- 


S -iff/' lifdrnois' 'bad', told-, tfi& 3 ^t : is-.known;- 

t Eurdneui fiarupera'Mrgamsatitw. Jar&e amount oj .. . _ 

- ”* * rigfeu- reiBft - .-that "tiie _ Com mission spent already In defending the* ducer quotation a 
'! c ffk would- be wHliagjdzv. help 'egg I 

Botswana beef success for U.K. 


BY ROBfN J*£EVE5 : - 


BRUSSELS. - June 25. 


A BETTER BE&L * for cent, of the .EEC’s punitive -play for Botswana. He exnpha- 
Botswana's- vital beef Exports to import levy on Botswana’s beef sised that it was an exceedlnsiy 
Britain was secured* by Mr. exports to Britain until the end poor country; whose beef Indus- 
James Callaghan. tM Foreign of the year. The Botswana try was being pushed to the 
Secretary, in the Council of Government will be required to verge of bankruptcy by the 
Ministers late, last aigbt, but at levy an export tax on bee/ ship-., EEC's import, levy system. The 
the price of aequle&^g' w 'ihe meats to the. Community over' amount , nf .-beef -involved— less 
i-firsf ever -foreign po.Uey -decision this period, equivalent to -00 per than, -20.000 tqiw— represented, 
^jy majority votrag.^ ,- ^ \ cent of the EEC Ievy.Jor imme- "only -0.02- per cent, -of annual 

" * ”' " * ' — " and the 

convention 

equitable solution. 

which - aB^-ndii 10 per plea by Mi. Cjll ,gbip Cbr fair ^ ]eTJ hM b(H)n 

ing to reduce the average income 
of - Botswana’s mainly rural 
population-— about £40 a year — 
by some 35 per cent. 


Coconut oil supply plan 


*£• 

..-. BY. DICK WILSON £ 

THE SEVEN-NAT1 


The Commission bad originally 


- Asian Bangkok — under United .Nations nMinn(4 , r . .. ^ 

Coconut Communlftl^r.- (ACC), auspices— of the ACC’s panel of e i,«n5 n !S2f 

whose members acc^S for 80 technical experts. The current sSm.^ 



pricfe'flm 
' It also will Inv^tij 
of the present slack 1 
coconut products and, 
gain die -confidence 
of .the coconut - ind . 

Monel -consumers,." - B 


t causes acute shortage in .supply and the munity should rather give 
land for large price premium'. . . during Botswana cash aid, equivalent 
to "re- the 1973-74 period." to the levy receipts, on grounds 


dV goodwill “.World. .supplies of coconut that the agreed arrangementlf£bTlcated aluminium products. 


tradi-- oil have been significantly higher sets a dangerous precedent for 

_ it fore-, since the beginning of 1975, ard tampering with the mechanisms 

sees-’ 4 eontnued/ feteriofefctitm in are expected to grow-higget in of the Common' Agricultural 
the-^rifrld price for coiamlit ■ oil- the next few' months, as cocvnnt- Policy. In the subsequent vote. 

This stand has, Just b&g;. an- production -.-In ACC counties, however. France . found itself 
nouaced after - meeri^-. in, returns- to normal leveJs. '- completely isolated:,. 

v — “ ' 


White sugar 

market 

approved 

By Our Commodititr Staff 

• A". '-LONDON daily price few- 
white sugar is to be quoted 
from next Tuesday, following 
the approval yesterday by the* 
United Terminal Sugar Market 
Association of proposals for a' 
London white sugar market ; 
However, actual trading on the 
market will not' begin, until 
July 15. 

■The contract win. not be for 
white sugar, -but for conver- 
sions representing- -the fiiffer- 
ence between raw. and- white 
sugar prices. The first delivery 
month will be October with 
trading months riirihing paral- 
lel to the raw contracts. 

- -It was again emphasised that 
the new market was not -inten- 
ded as a challenge -to the Paris 
' white sugar market — where . 
trading has been paralysed 
since a dispute last December 
but its formal approval win . 
probably encourage the re- . 
doubling of efforts to get trad- ' 
Jhg going again in.-Faris. New 
proposals for the settlement 
Of outstanding contracts on the 
Paris s market at around 
l_rrs-5j6.fi. ..a., ton,, against 

Frs.7,400 imder r fornfer' ~eleaj> . 
w house rales— V(onldv It is- 
— estimated, benefit - Tate' "mid. 
Lyle, one of the leading. partici- 
pants, by some £9m. = 

-t .-Despite the- - .complicated 
formula of tbe new London 
white sugar market, it Is felt 
r that it will be successful in 
providing a hedging medium 
u^gantly needed in view of tbe 
forthcoming bumper European 
beet crop. * 


U.S. alnminiuip 
pf oductis ptice 
increase 

OAKLAND. , June . 25. 
KAISER . ALUMINIUM and 
Chemical Corporation : said. it 
was- raising prices on k most 
aluminium products by an 
average of 2.7 per cent, from 
July 7, to “help meet .severe 
cost pressures on aluminium 
operations." 

The increases are the first 
price changes in more- than 
10 months for bulk aluminium 
products, the company said. 
They - would apply to. moi 
dpmestic primary aluminium and 


KENYA PYRETHRUM 


Swing back to safe 




’ BY JOHN -WORRALL 

IN MANY PARTS of Kenya's tons this year,' valued at K£Sm. mer, followed by Western 
Rift Valley yon may' see', tbe. .Kenya, is fortunate -in that Europe, $ouTb-E&6t Asia and 
pretty little while flowers with pyrethriun blooms almost all the Australia. The biggest Euro- 
yellow ' button " centres. They, year in the cool, - sunny high- peon customer is Italy, 
grow in plots, some small, some lands. Before Independence in Like all Kenya's cash crop 
quite large, on hillsides where 1963 it was farmed mainly by growing thn t 0 f pyre thrum is 

there is plenty of rainfall, and Europeans on areas of 50 acres strictly controlled for quality 

low night, temperatures. „ _ or much more. But with the an <i production efficiency. Near 

These are the- deadly flowers splitting up of European lands the Nakuru factory is a labora- 
of the pyrethium plant, a rela- along the Rift Valley and beyond tory where all flowers delivered 
live of the- chrysanthemum;- among xAfrican peasant farmers, are - analysed for “ pyrethrin 
which provides Kenya with one niost of the crop is now grown j n content.- Growers are paid 
of its most historically successful on very small plots, some of so according to the total "pyre- 
cash crops, now having a record acre or even less. More than thrins “ they deliver, and pro- 
production year. 100,000 farmers are in the busk ducts leaving the factory carry 

? Lethal to insects, safe for hess, most of them linked to an analysis certificate. There is 
humans , and animals, natural co-operatives. constant research into tmprove- 

pyre thrum hnsecticire - is in The crop is ' regulated and ment of products and processing 
increasing world demand for controlled by the Kenya Pyre- methods. 
aerosol sprays . and mosqnito-tiirunrB.oard, a non-profit-making’ 
coils. Kenya is .energetically body,. centred in the little. agri- _ j 

Cashing in on the demand- It cultural town of-J^akiiru. Far- JL/clll3IlU 

already supplies nearly 70 per mere deliver- their dried flowers 

cent. «f the natural - pyrethruxq .to thq Board's- -factory, where " The natural pyre thrum market 
market, and plans are being made they- are stored- in modern bulk has fluctuated considerably over 
by, this .efficient industry: to silos- Until needed for process-. past 40 years. Kenya had 
increase production and process*- lag; r A ndw processing plant has tf® problems with the introduc- 
ing- facilities. . ■-•been built, 'at -a-'eost of K£lm, ti(M1 of symhetlei eucb as DDT . 

Xhe use bf pyretlrram. powder /which 1 has just become opera- An d Diclilarvcrs. .If went on 
against pests - was - known' in tioual. and will take care of tho Rawing ihe natural product, 
ancient China;. It was a closely expanding production. however, though prices were not 

guarded ' Secret in mediaeval The flowers arc ground and always as good as they are now, 
Persia. Dalmatia, now part of gifted to a standard-size coarse A good farmer to-day can. get 
Yugoslavia, ; was a .well-known jpowder. Liquid extracts arc about 5.25 shillings per kg. and ■ 
commercial growing centre in the made by the application of sol- can eX P ecl a yield of 25O-5D0 kgs. 
19th century. Later it spread to vents and, when refined, high of ^icd flowers per hectacre. 

SS55ic£2d J 0 a f paf Ur0Pe ’ ^ w^chVid n ^Mreso P i r fS duaTafhe^ SUSS«b/S ' 

Dalmatia SmjS^JSPJi fSVfl ; 

Kenya'* wretbrum industiy powder proceS flowers are inely B JJi ^5S? # GuiJS5> n it 

was started by a Captain Gilbert ground to produce a superfine Jfni » areraii of 

Walker, who in the tote. 20s im- product used to the manufacture i4^ n £msto nm 

ported seed from DatoMte qf mosquito coils, which have a fSiVi n iM7 71 iTl«no?aremS 

Conditions for the plant were-Wg into to the Far East and SEgi"™ It flowLS! 

ideal and th> first cash rcrop-^ppth America ' r- . -I.0uv- tons of flowers. 

was harvested in 1933. The About 50 per-cent of Kenya’s Shortage of supptat has en- 

earliest production figure “avail- production is- exported as “pale couraged the development of 
-able is-aay tona-in 1935. '’eftract,": and . tte" powder synthetic pyretbroids. But • 
• to 10' years output ‘grew to accounts -for about 20 per cent Kenyans hclieve that though 
7.528 tons. After ups and downs - of the- crop. The extracts are sales . of these will continue to 
of weather - and. demand, it exported, almost exclusively by expand, they will never replace 
reached 13.722 tons last year, air now, to some 60' countries, the natural product because Its 
apd it is expected to top 16,000 tbe U.S. being the biggest custo- range l s greater. 


Call for drive to end world hunger 

ROME, June 25. 

HEAD OF the UN Food and must be an all out drive for tries would not be enough to 
Agriculture Organisation (VAO), economic and social develop- feed the world’s hungry without 
Dr. Adekke Boenna. said here ment in. the- poorer nations so far-reaching internal reforms, 
that the aim of ending world that people could afford the he said. 

hunger within , 10 years could food they needed. It was dear The World Food Conference 
not be met that such a transformation adopted the 3-6 per cent target 

could not be brought about in line with its aim of growing 
In an unscheduled address to -within the next 10 years. . enough food to properly feed 


Prices for the products involved 

would be increased by two eents . ^ , . . 

abound. Aluminium" cdn^tock Pood Council. which--- 

and cans were not affected by ' ' *“ 

the rise, said the'-poinpany; ' 

Setter - • - : 


w -r - 


- tin 


is holding its inaugural, session 


estimated 500m. under- 
Even an annual increase in nourished people within a 


here. Dr. Boenna told Ministers’ food -production of ;3.8 per cam. decade, 
from 36 countries that .there a year in. toe developing coon- Reuter 




COMMODITY MARKET RES»OBtS AND PRICES. thanofc 
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don Metal Sx«*an«B- - Short -eovenne , . . 

prompted t>» the waknew of - sterlln* 2?*®^“* 

Caused *iop4DU bnytas and poshed prices I547J, jb. d7.5. 
Maher. The trend- wu mainiatoad in the.- . tin— U p an hal; 


three 


Kerbs: Stand ard.-'. -mid- - Julr. Other grain bookings included 'Rxw 

Ume months ns,0&. .After- Northern Bance Alexandria ' or Fort Said 180 H: 

It " three months 13,080 to at S1Z26 tl-o. Jiflr and UA. Gulf Japan Dec : 

_ Grade notraChd. * ‘ Kerbs: at S9 LLo. aipo Jsh- MlaeeDaaeota ley namowd. — - 

man chi. Standard: three months 13.068. 70, 87. (Suffering inclnded scrap . Phfla<leli*lx LONDON CRAIN -FUTUNKS MARKET ton . 

LEAD— Mowed ahead fit Una with: the Anfwerp/Hambnrx at 8UAB tLe. July and “(GAFTAJ-J Wheat.- aaatar ; Oeae: Sept LOO; 



£50; TSssnuSsn: Jonathan *.60-4.70. Crnf- 
5J0, Sartnef 5.00. • -Golden DeUdam 
French: carton*. Golden Delicious 


TttrnoTer 8JHO' tonnes. 


Afternoon helped hy arWtrase hnytns a ®T endlns at ItMwi the a fter- July. Overate*, mtajhippera arranged MS.M. May MMILJMmik SSP .“SSfl Pr« maehac ciL 

the flnrer. onaMn* of - the US. a m ^ RUowi^ stort^cvertng no6n K ^ rb * 

; marWt,: : Turaorer lfi.oso totmas. sod trade buying encouraged hy the. cur-; 

rency sJtuadon. Proflt-rektaK later pared 
the gain and the prift ended at iS.OM.- 
Cahh metal held steady reflecting tna : 
tighter nearby anpply attuxtioa. Tnnrnorer 
7B5 tonnes. 
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general; trend, forward metal touching aJamina. Kwtnaat TtrodMle a IS-BS fj,o. £55.65. Jfor. MM JU-' 20 Ihs 2.00-130; Tyrolean; per 40 As Rome Jjnnotalnm'dO— ... 
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cargoes from South Africa to three posts £58-60. Nov. £61-65-01.90, Jan. tB3.6SJS3.0S, smith 5.80-5.40. • -Paarsr— Victorian: , Jose- Conoari ' ' 
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And Sonth. Africa Spain at WJS tLn: «“ hr - -Wind wart, Ul agda: pa r » IM Smooth douSrai . tbtl 

Jtme/ July. iso- £00.W. March- £61.85. May M9.50. 3.00; Jamaican: 8.00. Chin ter French: Cash Cathnd* t«n 2517 S 
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+4.78 Increased inni*y and a' stronger under- ® a * aw “- w, > March isz.60- Aprlcsts— Spanlah: per U lbs L4M-60. Troy «il glodla 

+a tone to tha market. The lack of tapoma £*!-». May nft. - Crnp«j--ii»eU: Pertette 4.00. Piaehaa- U63.M 
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Rnhnsia futures opened higher nfleetteg 
weaker sterling, bnt light ~ d ealer and 


ertfo-,.Bgffi -caJ^ . MOfeteg.- Randargr.’^caih ' £?^D68^tMee 2JQt tonnes. 


Morning; casfr nW, 81. three month* 

£142.5 u> 86 j- 'Afternoon: cash 2164. 
n. . . mid. Aug. £180-5, three months H07. 68. 

ItJ SS-S, 67. Kerbs: three months £J66J. 

-+ 8 . is, 65J. 65. 

^ • -ZlliC — Irreaaisr, Cash metal was cotemterion house selling soon baited the 

BOT5 BQl.t - Juftfsay held steady by support buying imt “d 

? JMar ftfll back when. the .baying dried np. “ 

r«j ; .-j- orw4 metal, however, moved mar- — — — - — . 

rj -fir, J.»y Ugbw -nfleetteg the general B rm- markets But tbe : trendjw*s later reversed 
ctnnjled with short-coveflrg 
--Xz JMCkwazdatten nartOwed 


the withdrawal of available tonnage to *** »IJU“ e*« y- B«nh tgr CO . W ■ Fe*^- ij-trays L 70-2. 40- Japanese Pi 

lay-np berths. tea htrley— Battenry £51.00, Onnikirk Spanish: per pound U8UL Tei 

mM ’ ' ‘ . Wg 8 fffr-fteemarfcwoffflb.lt1.864.fl 

rrg*- 1 | N ,y^ t ?-n ^r n rmnim Pteilnumlftltray to. |iifl-75.5 

nrrTfFlhiffift I n^nmTr°' r^nr^^WT' ^0« Market- ^66^3 *" 

^tatiMpSSSSIf'uB S?^Kf lb,<= ‘^ t,6 ' ,!Zo1 


SUGAR 


LONDON DAILY ^“^SStete-Jerae,: per pound 0.10: 


£140 (fl»l a ton eJJ. for. JnueJuly step- 

MS drifted - in eariy afternoon toent- . Valu es . wer e np by S3. rreaolu 


'Korwerd metal, however, moved. ms^ tttdtag mfl^ li^t ^sellteg tn 


SUver Tmyax, ISO UI5p 

per 55 lbs. 45P-LS0; Cypriot: 5-»-' rto*SS*5i7“‘'"S!n7-6 
546. Oeuom-spaoteb; 2^40: Israeli: 

Wbir»m.a!,(Hu»ujiTtE58-5a 
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INCREASE YOUR PROFITS" 

★ COMMODITY CHARTS ■ .£«ry 1/mwtor cut benefit from .rite 

★ GOLD A GOLD COINS' . IW - "2/JS, a J*£u‘£u? '■ 

★ CURRENCIES comi-odlum rtgo* coins. 

it PRICE FORECASTS- _• “Trading in London Commodity. Future*. " 
Send £15 far an eight-wee* "trial mteerftitfpo to ... CHART ANALYSIS UHTTTD 
1 94/200 KMnps^te, London, COM 4PE Tetephone 6T083 4476 


$ni^ Wau l — . 

(.r":c*Ms per pound, 
lanwftclsi close -t*M 
Morateg: auh 5339, 3 
•early- An*. £325. three 
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dealings. The metal opened ' RUBBER 

i'JW 20L7-Z02-TP. (f£L£4S8Sc), .but Mocked PULL 
op (4K.s-tS5.5c) and fto.it : sm.op miitfit 
' te tbe.afbqnooa, 4ief(tee' ending - * 
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Happiness is a Ktfle he^p 
^id understanding. 

Especially for the 20<j,Q0Q very bpiec^l-peopla' - 
?n this country who are mentaDy hancScappedr 
With your help they could become {ess dependent .. 

• : onottiefs t aotiabovean,a!othaf^ei:. _ '• 

x JPl^tielptOtianlcyott- .. 

MentalHan^*^ 

June 2&d to June 28Bt ^ - 

teettonolSoclaty (M(iedta>y Nemfcapped CtAkM, - 

;Ninihrt^HaA p "mhrtclieSqpBre I tnndoo’W»4B«.TW:Ot-2*Btt»*L. 
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THE FOREST ^AGA ^ 

- - t : by William SeymouK .... \ * 

..L^^,a.J^wJftfl l ^sature of the English landscape,^ 
»t l* ^l^foFests - 6ffve.l|i|a^ec( an .important - prfrt in ' the 
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* On sale tomorrow 48pfpr by ‘tv bspriftVon fS^SQ per annum, trims' ■■■ 
The Manager, Bracken'Motts*^ Cabfidn‘JStreet,,tbri'iion-tC4F 4BY. ’ 
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July — 

tieptember— 
November— 
January... 
toamh.... — 
May 
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<552.0-3.0 
4583 9.0 
45 7 J) ff.O 
469 0-60 J) 

+73 468 J -58.8 

+4.2S464.8.H.9 
+4.26 45X0-6X8 . 
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+ 6.00 4 04.0403 


£ nir im * Ins 2 AO. Bread Beaas-*ter 20 Ihe 1.00. Unraed Gffide bo^. 
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m iIi'mlm‘ 2 ■ *wawb crHa» Ite r- Hb MM.I2. Cherries Copra Philip. . 
I24.66-M.SHJZ7.75-^£.Cfl 1S1.0P-24 M __!>« pomjd 4L2ML25. Goosabiuries — Per Grnma Nigortan... 
126.-0Q -26.4V 127-U48J>0 1BV.M-126.0 pound 0 10-0 12, • Ltnaeed C*o- Jfoi. I. 1 
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Saler. 1372 I5.BS91 lots of 56 tong each, 
and Cyfe ex-iredoery price for 


Sales; 871 mis> lets of 5 tonnes. -Tate and tote ez-orefloery price for DUNDBE— mnleL Prices e. and t 

Latest pahllshsd CO tedlcutor prices: granWatcd basts white, sugar was S2S1A0. U.K. for Jnne-July thtement BWB £201. 

VS. cents a pound. CotembUn MiM (tame): a long ton for horn trade and- BWC £ZN. BWD £187. Toma: BTB £303, 

AnMcu ttM CT2JJ1. ' Other Mild £235 (£228) a long ton fbr export. ' . BTC £1*8, BTD 089. Cal rat u - ooeds 

Arabicas BUS <53.761. - Unwashed Arabtcas EEC IMPORT LEVIES fbr white and- outer. Quotations C-'and ft UJC-Jor June 
, tbti MOD an bnnee , s “ n ®6 Foar « ®-58 fsame). Hohustas raw soger, denatured and aon-drnatttred. shipment.' 10 ox. 40 to- £6.78, 7J aX- £5 JO 

In tee wntei nuwS ^-9® f4*A8). tHOy avenge 8tJ8 f»J4). effectiv* fir Jane z*. Figures te-unia eft per 100 yurds. Jaijr £*2*. £A28. Aug.- 

ri, Srinff *45 d WsfeSTtor : ARANICA CONTRACT +te order buyer, account per m Wine: White-178. Raw Sew. £7.12. £K89l B Twffls £2X89, JfiXSS, 

Mtwr rt XU5t cent ’^Her, safe*)— Jane 63.664180, 1*. Ang. -4.83. - £3?. 74 for tbe respective shipment period. 

jeam^Sf 04 S' pter wre'f 60W4*«, 7; Dee. Yun m*t cMKirinr fatal 

452. fic. op l’4c; tfirt«-«o3h 'iftUlCs ^ 44- 96-g 6^ April %X7f\fXT ¥7TT J -f , VOHPO K Qi d i tf/ . /Ban fladcBh WWtft C 

B te: rtt-monfl^ 469.4c, up.. TAe;' and ^ JttM ***+*#>• vSL W\)OL FUTURES ' grade JuneJuly £208, D grade Juda-July 
'i 488.4c.. VP- tie.' Satoem wgs _ *. LONDON— Market unchanged to -same-' A long ton. - 

with the '.weiRness .stSaina . DTTTll) C,T) what tosher following overseas advices,' -CALCUTTA— Stai^lyi ftrilan Jun e-July 

m«ti opened ' JKUptitJv ^ BacbsToDorta. ^^ owvramie ■»«*. ^ ^qs. Dundee Dalsee June-July 

ton <1 m London yig nl ^i • i • . KSA35 vaAto. A bale of 4 00 lbs. 
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trading persisted wtth minor purdlssas 
io Rami on and Tnridsh varieties. The 
call for African growths remained on a 
narrow seals. 
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+0.4 

+OA 

+03 

7S3-7XB 

73.X78.4 

743-7X5 

.753 

763 


•sales: *s (9) tom of i,5M xsra. 

SYDNEY GRBMY On order bnrar, rrfler, ' 
buslaesiWaly 2454-S46.0. . 2«44«.o; - 
Oct. SSS.O-85SJ, 25SJ-SX.0; Dec. 837.640.*,- 
iST.9-26+8; Mar. 2M446U), 2SLOOa.fl; 
May 2624-363.0, nU; New July set. 0-253.0: 
ZSLS-26CJ: New Oct 263,0-2634, 283.5^62.0; - 
New Dec. M34463. 6 . IWJ-m • Sales: i 
396. 


3L4&TA STEPS UP 
FIGHT AGAINST 
FOOT AND MOUTH 

By Our Own Correspondent 1 
.; There is no Indicdtion tfiat the J 
— \ftocrt ' and -fiinuth ' 


-outbreak V 


■Nominal. T Seller, f Unofficial dose. 
^jwUcattve mice, 6UA and Common- 
wealth refined, c Uganda Bobusta standard 
wade, indicative prtcea 1.00. Mombasa 
U-S, Cana 0 pound.' 4 Bangladesh while 
“ C." x Unonotefi. a Seller's cmotatlon 
hAransL. . to June. s Metric tons, 
rjifly, . v Jnne-July.' .. a Jdy-Aug 
tNov. ' a Way-Jube. w Sot. Jan. 


M^T/VEGETABLES :g8^ : -ln' t MiiSa 'has beeft cou- 


viforoug 

by the 


'fUOTtob Of '100 tonnes. 


GRAINS : 


82.0 to SSSThtavy 30.8 to^SAST WM- ^? w 16 S P re ^^f' 

iitasii: iNX D's to-sui; yg.-304 10 It was first detected In Malta 


stained,- • tfespito 

smitHniild' (twea per pound)— 1 (iampaigB 'spearheaded 
ssf: Scottish ukd' sides so to' st.k 'Ministry Agrtculture. 

1 Seven mbceBritiBh vets were 
quarters 1L3 to 23. (c Ulster hmaqaartem a 4 _ +> ,i E j_i a „ j nw>r- tVip 
<2.6 io_A54: tonmtaners 304 to. n.0.. novn Mffld 

Vbai: Atgud fin is.fi to «.fi,. «i»ciai rireek-end. to help vaccinate the 
quality ' «4lo; Scottftii * bubbles J24 to, livestock' population and advise 
7J — . 17.6: p«di teds arid BPds B4 L to -5L0. fkrtnerB' and tha Guvernmeia. on 

1.007.0 

-73.044:0 , ._ ,. 

Si£2:2 ™« MtTlc^^man quantity of EEC three .weeks ago. 

78D-75:0 traded for July stopment to the .-F«Jb DSgMujre 1 * - 1 About 17- larma -have - 

^”--g jc, SJB!£ +w£ '2L J-ftSSS mS* £■*&?££ *r far,- wr .wwdr> m 

^ 1S *£E Sr *££**£?*, “ iroaD<1 “"‘‘•.SttSSw of cow&a^4 

S W Northern Sprtw, .NEA^iffRHq^lffNUt^raffl 

InflCstev 'TS-dste. XKragg^liCPLv CKJA. No._l He per . ; ccaL _Jt£ty -HAtt. Ang. prices at regresKBittve. tiuriKfi: on -.MfaiSUyt Of ^-A^indtUTB S ■ llt^R 
&day- average agmf tetnr . BSM,' Segu.-EiajS' .truMtipment Bmijn— 25:- ; DX<— Csttio «« oer liya ; TntrvC vWCf -tO l- jdrdBr -potice ; . to 

Wtaerji* JUlWcT f-rfjpi l^llect „ .^dgs; A RSFCA 

; «)0keOT& wd*n average. of » 

a day were bemg taken In. 

gfsla' tfefflng wy notwF' ton an^»a Jtdy ■ £54.73. Aug. £5540, Sept. BD48 X—B-1B5: sheep pp 384t''36.lte ^ et 


-FBBtGlHS 


eento -juiy s&asx Aae. m so- direct *ns- utc.v 


r-r- -r- bury- ESC mlfiins .July ZS transhipment f+njM)'; ITTinlMif 

PRY CARGO— J- rah«W improvemsBt- to Vag Cout- , Matee^-Na. A YeSow Abh ri- ranbtf^so Sjw 


FINANCIAL TIMES 


June 26 

June 24 

rionib age 

Year ago 

1873^ 

US7.90 

158.84 

2WL43 


REUTER'S 


rape 26 1 

.■Jane 24j 

Mamh ago 

YSrago" 

1S573] 

1083.0 

1074.8 

1248.7 


r.DOftiJORES 





(AvtrjtoeJfi3«5«§=HlD> 

^jHpbDY-$: 



JtmelJufie 
-«:[ »■ 

jfianuiiYeai 
•ego ] age : 


Wi.W32r4 

' 7^0.7)651.8 

" ffieo. -8L: 1981=100) 


. . _ GN1M5BY WISHSuppty tor, genmad 

_ . _ _ owners bad been wanted to fair- Men pof -sunre- nt stop's sida. 

vAY-fsw frwfli «idMf‘w«nrifirattted-fti 198.75 nmfatoaieDt East Coast seller. (-TlH'plgs down^L*. r+ttfi 21 kffep dORS Ob leads. i inpi te . es » r d : • Reds 04M1.0D; Lemon 

^0 North Am eriqn sre tiae.^ad dm. B ear. Swtir.-A8dcsa Write Punt sag. MAO* Seseteari— Catdoijp rr.v, re (—».«);. There have been widespread SSJPIJ? j**® 

‘ — ^ ramaftmd Gl«5pw v S«sh AWctt Ytitev VUnt Ang. sh<ep im <AA asAre c+tin: rim «n. fiAMlAb; Laig^haddoda S2S9, Medium 


t«n^. owtook for ao g a w qyra mnna Glasgow., south AWcw YeBow rant Ang. sheep up. (5A site. c+i.(DJ rim -ton ru'„~toTto-L-tr~_Z.i. I .Tut ~f n- rmnirg'^n XiJ ZZ* lJ 2’ MUUoat* ase, aaemunr 

uncertain. (Rgla cargnts wcra cnmrvd £6549 CJiM iw r . » aw4«p-EBC toad Juno ' . ■ ConipfabltS againgt fanaMT S y» tiM-eUU, SmiS £3491 Luge plaftw 

team -fha UA Snh-m Jti^datt at JA75 ahd aw^T its aft m ra y y jg mat Coast. GOVENT GARDEN Of 4 ms. fit tueVeg) TCSuse tP heed tbe Ministry” S2M, Beat stuff JMK Stonnsd dogfish 


JUnge to Bast .nqndted. 


— itnssrtbl ntM! Pringle TTi ii|ltau. -instructions. Ndtf a 24rhOUr watch IMft CosUNt jafi4£L80; . Med. rtogfla fa 


Lin.: for July snfi from .. 

Ftoand ax S7A6 LLo. fo» J ro^Jnty, also MARK LANK-Tberv wra titria Chrnwe L»2-«; Cypriw; 2AMJ0; South African: qh all faring bv -members Of" 'the ■“* ^toOMb SWSL4B. 
train- ibe VS. GuU to the PfcpiwhK* at m price valnatisns and babte* ramtowd UMtt CrastereS^afEa; UteSLSfc , 

‘ “ ‘ ' '■ “ dutet. tenril sates were maatitmed fbr South Abfenm XJOAtt. Lemans— Kalian: , “5 * > ^ n or “ er * d COPRA — PMF prints; July S23S jk 

Hasbera 18* raffling wheat to London -at MR' &mth AXdcmp 8.7MA* SpafiMi: In a bid to stop ahimals or peoplp ^ revere 'cJA 

J1L59 grtos terns for prompt loading £56.75 par lag ten, July delivery. FcQ- 2A0-3.99. App les S mah African: Srariting from mnt omin nting other farms. Sarapeas ports. 


U.S. Markets 

Chicago 

grains 

lower 

NEW YORK. June * 
SILVER declined on Commission Room 
selling while copper raffled on stop-loss 
and new speculative baying. Trade sell, 
ing (breed cocoa tower. La* of (Merest 
For India’s selling tender pushed sugar 
lower, Chicago grains closed lower across 
the board on unconfirmed reports of 
Russian can cells 11 nos of Ufi. malu pur- 
chases, which prompted general commer- 
cial setting Bacfte reports. 

-Cocoa— Ghana spot 641 165). Betta spot 
51i I5?L. July 46.95 (47.661. Sept *2.06 
MASS), Dec. 40X7, March 4LS5, May 
.41.70, Jnhr 42.91, Sept umxnoced. Sales: 
LI78. . • : 

• -Coffoe— Spot Santos No. 4 unquoted 
Tnnquoted). Cotomblsn Maw usqoMed 
(onauoted). “C” Contract: Jotr 58.18- 
53-30 (52.98), Sept 65 AO (54.90), Nov. 54.50 
bid. Dec- .- M. 70-56.85. March 57.15-57.10. 
May. 57.40. Sales: 300. 

CODoar — June 5L3D (52.B0) July SU8 

(52.90) , Aug. 5UD, Sept S5.D0 senlemeots. 
Sales: 3.038. 

CBtte*-Jn]y 4fi.Z5-47.oo (46.98), Oct 
48.59 1 48 AD), Dec. 48.86-49.05, Mares 49.8b- 

49.00, May 50.45-50.55. July 51A5. Oct 
51A0-52.D5, Dec. 51 JO bid. &des: 2,991. 

4Gold— Jane ISE.OO (163JO). Jtoy 185.10 
(163.50), Aug. 168.30 Oct 168.80, Dec. 
171.4b, Feb. 17X90. April 176.40, Jans 
176.90. Ang. 1SL40. Oct ISAM. Sales: 

I. 653, 

GraasewMl— Spot 133.5 noot (1310 
nom.). July 13X5-137.0 (133.5). Oct. 137 A. 
139.0 (135.0), Dec. 13X0-14X0, March 1SS.0- 

142.0, May 188.0-1445.0, July 138.0 Md 
Oct 138.6 bid. 

tLar*— Chicago loose 30 tufted (2$| 
asked). NY drammed 36 notn. (34] noon. 

+Malza — July 3S5i-2S5 (239-2881). Sept 
2tt! (2671-2671), Dec. 3401-2 40, March 
S24-2SU, May 2561. 

JPIatinmn— July UOJO (149.00), Oct 
153.60 nSXOO), Jan. 156.70. April 160-00, 
July 16X20, Oct 16X50-166.70. Sales: U& 
ttSIlver— Spot 456.00 (448.50). Jane 

453.20 (456.30). July 453.20 (45X90) AUK. 

458.60. Sept 482.00. Dec. 472JH), Jan. 
47X58, March 482.40, May 469.90, July 

05.60, Sept 560.20. Sates: 12.435. 
-Soyabeans— 517-518 1517J), Aug. 511)- 

612 (5121), Sept 505). Nov. 505-5041 Jan. 
513-51 J), March 521-522). 5 Ur S2». July 
581) nom., Aug- 532) nom. 

DSoyabean Meal— July • 12x20-128.10 

(224.90) . A ag. 324.50-124.10 (13X101. Sept 
125 JO. Oct 128 AO. Dec. 12X50, Jan. 180.00- 
130-50. March 13X00-13X50 

SqyabuB Oil— July 23,00^2.90 - M3 ST), 
Ang. 2X1X22.00 (21.83), Sept 21.40. Oct. 
20.70, Dec. 20J0-20J5, Jan. 19.00. Manto 
1BAW9.90. May 19.75k July 18.60. Ang. 
19.G0. 

Supar— SPM 12.60 (13A5). July -1X40- 
1X30 (1S.1£), Sept 11. 60-1 L 60 (1X36). Oct 
lLfio-U.41 Jan. 1LSS nom.. March 11.95- 

II. 40, May u.aa asked, July 11.35 nom.. 
Sept 11.25. OCX 1L30-1L48. Sales: AMO. 

Tin — 321.00-373.00 nom. (318.00371.501. 
"Whent— July 311J-330) (322-321)), -Sept 
817)-»7 (S»i-3S8), Dec. 32N-326)), March 
338. May S4L 

. WINNIPEG, June 3X ++Ry» — July 21* 
bW «J8L). OCX VS (2l»), Dec. 3ia Md 
May 218 -nom. 

cO am— July 162) bid (162). Oct 149) 
Priced <14H>. Dee. 145) Md, May un- 
named. 

SfiarteP-Jtoy 23U (231)). . Ocl 316 
rafted 1319). Dee. Xi» ana. May 318 
nom. . 

dFlaXfMd— July 765 hid _ C7SS)» Oct 
.750 bid (754), Nov. 733 asked. 'Stc. 713 
asked. May 680 tod. 

Wheat— SCVTRS 13 J per cent protein 
oa&teat JSt Lawrence 481) f460f>; 

AH cents per pound ex-vrareboofie ttueet 
otharwiab staled. "Cents fter 60-to bnihel 
otwarebotne. $ rs per. ow oatsce— TOO- 
-ounce lots, t Chicago knee S’* .per 
100 lbs — Dept of At price*'.; 
day. Drammed *** per 10 , " 

11 Cants per tray on 
bftew “B “ contract 
for bulk lofts of ’100 si . . 

Lojk cars Decatur and uunne. :ii per 
tiny ounce lor 50-ounce tmttsofSBA per 
cent purity delivered NT. **Gam> per 
60-lb bushel in More. T+ cents per 36-lb 
bushel ezAnnboa&e. S.6W bushel lots. 
c Genu per 2+10 basbel. I Gent* p6r 4Nb 
bushel ex-warebouft*. 5,800 bushel lets. 
d Cents per 56-lb bushel, ex-warehoose, 
LWfrbBSfcfil tou, 



fs>: . 


~S7 ;■>?- t-.-— • 
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drifts advance and equities stage a technical rally 

Share index up 3.4 at 313.7, after 316.2— Golds good 

ACCOUNT DEALING DATES and firmest days for some time. underwriting losses. Son Alliance despite fee sharply reduced earn- although . dosi ng hnprovements where changed. Lucas Indust ri es. 

•First Declare- Last Account Hopes about early Government Jed fee tally, finning S to 400 p, tags. were beldw fee day’s best GKN however, remained depressed at 

Dealings flora Dealings Day “U-i^ationaiy measures coupled while Eagte Star improved 3 to irr flnetiiit-d narrAw*,*™,* endfid on*y 2 firmer at 232p,jrfter 101* down 2. Brifoh Leytond 

Jn _ oc i„l 6- ¥ * * _ wife late news feat the long “tap" 115p and Commercial Union and A 2JSp, 'wfiite Tnbe ln vestments ral- hardened i to 9}p, while Dunlop 

Jun.16 Jan. 26 Jun.27 July 8 had been exhausted, particularly "Royals" both hardened 2 ta 3 lied 4 tTsST SteTSSp/ and tSm 2 to-50^ * J, .Woodhead; 

Jun. 3tJ July 10 Julylr July 22 boosted fee longs. The “tap ? * on beianee a, 266p. -•;.>= - glwiwr Siddetey^pwSi shed 4 to 74p in a feta market.on • . 

July 14 July 24 July 25 Aug. 5 Treasury 121 per cent 1903, of TT-r ' • , ,, 3SQp, after 262p. John Brown, lack of support; • Whfle simflarly I- 1 

•»*** time" fedim ww aka piw which pom. was issued a little - QOr^ PleSSey hold Steady ‘ however, -failed to hold an early Bride a^ Cb*e jgrejiP 3--toJ.- 

from 9JQ ajn. tw« bnstess days evfler. owr three months ago at 97}, 1W 17CC17V ™ ", ^ -i ■ improvement and dosed Icheaoer 135p. Abbey Pands,26p. mUy 

; The' prospects of early Govern- ended * b ? Me l ' on T tte d »y at ^ rLdCiMlj I at 56p. Elsewhere, fee trend of held the net dividend af-lfcV-. ; ; 

meat measures g to jnern rh« ga,nj * m °*er.Iongs ranged to o = - 'I month acqounfejg.pe^od provided secondary issues was mixed. Baker • : 

taflationa^Tspiral yesterday I § I Steal? Perkin*, shadeda pezmytD.33p, Newspap^ were-ifie and^ge 

couraged marked firmness in ST Y lth fia ^ ns R SSS fee ffSrS SSSLfmtS Mowing 1 the results, whfl* fre* changed. .Thmon. Owtato. 

British Funds which in turn Tangi5 ? g to J. The shorts also 80 - JV ■ !^V,?-[} S nrira 810211 offerings brought aboutde- ..were . finally 

promoted a technical iaihr ™ ®?penenced a fair measure of 1 1 . k glares e]jnos of 4 and. 54- respectively in after 180p, while Uirited -.News* . - 

equity markets The former acthritJ ’- but switahtag to longer P %» (la H {?“ w 1 ® 1 k bet_ WGL 49p. and Q^mBToiS^P. papers ended a -penny, harder at' 

moved aS Sorigly With SSg- !i ft , pnces a fra ? tion easier. ' 75" M L RA MC diKS to ofeer hand. raEytagmoro- 210p and Awodnted Newgera 

dated issues rSS T further a 1 * 0 "** low-coupon issues made t J iL-f \ 1 ' .EJL?* t,S«!2 p meats oTsreund 3wweseen in 2 firmer at 9Sp. The : Fsper/Pack- . 

fillij ln feffatVSSS on iSvs ^rfeer modest headway on con- K W 4M ,ZS» JKS Babeock aS? WfleSiTl08p!1Sear 8©ng- group 

of the exhaStiou 0^" BS dtunand ‘ # 70 J— H~~ ' SrdtaS^ Ld ^ Jad «^ **> and Tecalemft, 

imq’ ' r C eas J w ^’- 12 i Per cent. Trading remained quiet ta the f L 120p and 11 Op respectively on fee ^ . ! • S.^Je ‘ Tt^hL , 

™ if * at £!*■. Other gains investment currency market The fi5 ; ! Increased profits. atal the proposed Foods, which have heeh one of SdWdg fSfeer to^S-for a two-: 

generally ranged to } and the premium reacted to 94} per cent ou scrip issue. Other firm gjots took fee. hardest hit sectors this week davf a n nf9 fliudson Print were ^ 

Government Securities index initially, but fee weakness of ster- m Petbow, 6- better at J20p, and on fears ^of. price controls, made dun ‘at 400, dow^T - i 

closed 9J9 higher at 38.94, a rise ling helped fee rate to pick op nn 1 1975 I 1 Lee Rerrigcredwv 3 dp at 52p. ^ Wovi SowS ^Ste BOtaWy «P,,aown. a.. . . . 

or D.78 over the last three'trading to 96 per cent for a loss of just ou Mav On fee other hancLTJnited Sden- iAde * regained 7 at 243p, while t* ««« snnther dav of eenilW 

days - half a point on balance. Tester- -APR MAY JUN tific gave up 3 to 42 v Lo*vs New- OdburT^^roeppes^Sere 2 

Cautious at first on Press com- fK&L .conversion factor was mark shed 5 to ^and. on fee betteT^tl W^andOcveSam 3 

taent suggesting that tS rient °' 5883 (0 ;>8751 - ' 158p and 294p respectively. Taisho ^ Elee ' harder *t Rises oM Were W^froni fee worsU-Indeed. 

sharp setback had further to go . Marine put on 30 to 75Sp. . trie easea to aep. ^ r seen In Lstfood, J66p.- and f *Wm4tiBs managed a penny . 

and on news of fee f22im.Bowater Banks dull ' Further consideration of After the recent : steep slide. £v J -..)S®*> rise af ircp. Eaglfefi Prop^tvl' 

rights" issue, leading Industrials . , .. , the better-than-exnected interim prompted by. price control fears, mg lifted -Mattheire Holdings 5 to gfaed i| to 68p,whfleBritfelTI«tta, 

rallied on bear closing. Prices. .Adverse comment ma brokers fee eSoSaSS lading Stores became a steadier «p. By^ way <rf. contrast, ig^p, and Town and 

however, began to ease back cnridar squashed any hopes of a markeL Prices, : however, . still G.- F-_ljovefl eased S to. 14p on eased'2'and l respectively. MTOC;. 

towards fee close and fee FT 30- »«* in the bl « four Banks. Pnces h a ,“ d iffled tamh tended lower where - -changed, fee A** 0 tfpR wwn dos ed unaltered' at ’ 115p, after; 

share index which touched its turned easier from the start and sfiin before a close of 63o Marks and Spencer eased a penny &s»e»ted '5^eriea, 3 0 ff at -27p, n^. Secondary^ i^ues trod 


FINAMCIAL TIMES STOCK INDICES 


3n» i&yew 


SBJS 3 SB. 16 SaiS 
37.31 57.79 57.73 
S 13.6 5B&A 32S.6 


381J 385-7 
6.06, 6. IS 


67.57! 54.12 


18.231 81.05 


‘ , 260p, after 262p. John Brown; lack of suppo^ • White smumny io am. a»-T. n *jn. 3P*». now 

Pfessey hold Steady ‘ hawever. failedto hoW an early ^ 

j; o / ■ • improvement and closed f cheaper 135p. Abbey ^Pmids, ^P^feBy ? -.. «narati« 

* l 56 P- fcl«wtiere^ fee trend of held the net dividend of - Ifc , . . . j ;. .- ( 1H Gwa-Secs.. wu»vtsea w. ■: 

month accounting-period provided secondary issues was mixed. Baker ' : , wmZT vi/B/si. ss. acdvuv Jntv-aTec. »*2. 

irtea? welJ ta ^to"SiM 1 e perkin ^- shaded '-a penny to-S3p . Newspapere wereiffle find^hge . • • w . rH e aMn LOWS 

market expec- flowing' the results, whfle fretfb changed. Thomson. Organisation ■ HIGHS AND LUno , 

Ss^^aproduced little gQ^ offerings 'brought about de- .arere . finally unchanged at. 182p t j ■ •• 197& fflinse Co^Sb 1 


G^BBaarSw— 53^ 5A55! 5&32 68.16 58- IS wi 

584^ 37^1 57.79 57.73 67457 W.12 

3IS.7I .310 J S1B.6 353^ 33&6 326.d 846.0 

400^1 ^8&2 336-1 381 J 383-7 378.7 BOAO 

iw tv. vm v . . • D .46 e.Sl 6.33. . 6.06, 6.15 6.17 8.11 

~>faw.t n r . YktSMaQitei) 19.09 1SJ6 18.76 17^9 18.16 18.83 81.05 

<^ZolMH<eiM n 7.49 7.42 7.62 A00 7.88 7.82 6.71 

iDmtiDs, e,«27} e,U» J w 4.688 6.746 l6J»46 

-- 1 «l-63 52.80 48^0 38.50 39.47 34.B7 

"ftrnlsr tqeaj - - 1 16 .9 921 13^8 ij 12^50j 11.67 p! 11,606] iqB 04 

I»j.. « im. 8B9.T. a am. 3 BM. ■ Nova 3UA 1 PJBW M4A 

■ ■ ; • _ j. pm. sxjj. 3 pm. 316.1. 

, • Latest Intel «W» 3Q2k- 1 E*da«W 

(ft> Based on S2 per cam. emparatton to*, (b) NU-.7.S4 
■ Basis im Gor. Secs. 1S/LCSK. Fixed UK. ■ ISSA -tad. Ord* ewa 

• I &Bg a/a/3L ES. Acdvuv Jntv-Oec. 1M2. 

. HIGHS AMD LOWS ! S.E. ACTIVITY 


4.743 4,688 6,746 t6J>46 
4e^a| 38.50 39.47 34.97 


W, T.™ 
W 46-90 
12.550 


GFC 'DuTSn^ To 0“ fte ofeer hand. raHytag move- 2l0p and Awodated NW® I - 

meats oTtoJtmd 3 ' were seen in 2 firmer at 93p. Tha Psper/Pack- I & 

hardenS^to SKiiJS Babcock end Wflcoi. 108p,' Spear 9&ng: group ^osedvs^Piod^-J -- 

Ordinsr? and and Jackson, tlfip, and Tecakanft, losses. AuB and .Wflxwg, ^7p, ahdf jj 

Urainary ana a 00th rose 9 to -xw. ^ " Rmwi Mn ssd. cave ud a oermv I 


ssoesated Newspapers 

SSp. The; Paper/Pack- . 


fidn-Sec*— 'G&34- 

W3>. 


187A 49.18 Gi!Sd«d... 209.7 148.0 

p/1136) 293.2^ 8l7i 

150.4 . SOJSS Speculative-! ,70.tf 60.9 

{28/Il/*7)| iSilffb) tUala 187.S 139.0 

843.6 | 49.4 Wl.tJ X263 

(19IS/12) «26|W«»- iSSSSS- 204.^ — " 


448^ i 43.5 

eeasga ;(aa/iQffi) 


Spemdetl 
Totals — 


70 f— 1 ' Ordinary ind “A” boferrMe 3to C Jad «^ ** ^ Tecalemft, ***!*- ^ SRS «C= m *** 

65 A K3SB:3 % 3 W* pSjJSL si 

-= J Aws^&s^l3ws3ei.SHSiSS®S9SF 1 sasewfar “ 

J58p and 294p respectively. Taisho jSKSLi^Ftn 3^ flts ’ ^ Elee ' h3T * Ler « 121p. Rises of .4 Were to the worst Indeed. 'Trusts and Financials displayed W fee 1 gaiiis, Free State Gedhld 

Marine put on 30 to 755p. • «« eased 2 W 34p. _ r seen in Usrfood, ttfip,- and managed a penny .-m, S^end aitera small bustaess. advanced Hi to #1*. Harmony 

Further consideration of After the recent : steep slide. £_ J ;.yj t P*k %» whfle /unA ff buy- ^ at!73P- EnjEl^^^^-^ainowms ^ news on Tuesday.^ ^thflt 40 to 880p, WefeomSOto 465p and 
the better-than-expected interim prompted by. price control fears, mg -liftrf Matthews Holdings 5 to shed U to 68p, wdiile BritehT^and, talks, were in progress which could Saaiplaas Id *?. 25< ^- 
figures and tha > encniiraein'» leading Stores, became a steadier d9P-_ By way <rf, - contrast I8*p, and Town and Qty, 24 p, Wjj to amercer, Graeral 3ta- Finance group, Amgold put on 
re^rks about second-haft markeL Prices, however,, still C.- F. Loren eased 8 to. 14 p on eased-2' and. T respectively. H^C.vwMtms and’ Trustees shaded 8 £1 to £48} and Sen trust were 15 

remaiK, aoouL secouu nail - rhe fir*t-halF loan A Ten dull wpt* . j .j - 11 v. :bAax; ST"?. m ai- Ji»n 


day’s highest, fifting fee Gold 

Mines index 14.7 to 400^. 


I58p and 204p respectively. Taisho 
Marine put on 30 to TsSp. 


figures 


remarks 


share index which touched its turned easier from the start and sainbef ore a close of B5o Marks and Spencer eased a p 
best of fee day at 3 p.m. with a finished with fresh, tosses that XSanSon into SbnS 10 206p, after . 204*v whDe 

gain of 5.9, ended a net 3.4 up at stretched to 10. T hat m pefa easier B^eriS iSfeur GfernS chairman's statement- left D. 

313.7. were National Westminster, at £^*£*3 "1? ii3»but hams 2 lower at 68p. Horn 

_ n *1. , 230p. while Barclays, 2S3p. Lloydx 3 , o n'o^ the^Ster Fraser closed a pexn^ cheap 

Overall, fee trend was mixed, 233p, and Midland, 243p. ' aU 77p foUowing further* const 

and a more lively day’s tradiug cheapened 7. Discounts tended fi to afr??13S^ tion of the feainnan's state 

was reflected ,n a further expan- mixed with Gerrard and National further P ’ nlws fnm *t the animal meeting. Ai 

aion of official markings to S.227 5 down at 245p and Union fin- further nevjsfrom secoculary . issues* Owen. < 

compared with 6.109 on Tuesday terim July 16) 5 better at 3Q0p. rlnn? came on offer and fdl 8 to 

and 4^45 on Monday. Merchant Banks were quiet, tart 167? routined to , 

managed to edge forward ta MOonta receded 3 to 167p. - NSg 4 off ‘at 37p 

Gilfc n-onri places. Hambros gained 3 to 18Qp BPB Industries were prominent Martin the Newsagent 6 easii 

18 » and EOeinwort Benson hardened 4 ta Buildings at 94p. up 6, in jogp. Trading news faUed to 


a Close at - 650 ,U4U bmcu a . A* cr-*. ’ _ . ■ ■ r% JI^V. cnxwucuj wuvo -CSuTCQ ntfJU bLcdUV ^L tiuji. 

tte day ElsewhSe t0 *0*p,. rafter. : «Wjv vbOe the a™ CUnex D*Wc§, 5 dieap^rat similar path to that of the stockholders receded 


«d to a. merger. General In- Finance group, “AmgoW ” put on 
and Trustees, shaded 3 S to £43} and Sen trust were 15 

wre to 79p, while ttty- and Grace- up at 40<k>. 

lurch held’ steady ; at. 30p. Gins- u K -rezistered Finan. ials re- 
«r StorffeoWers receded 7JO. fiSl eaSness, 

L5R.:bift Dalgety rallied 6 to lSCp. Gold Fields rallying from 245p 
Satisfaction ‘ with the: pre- to dose w ith a net prin of 5 at 


secondary 


Owen. Owen 


Whitbread “A” (1 off at «lp) on _ wun, > - After recent weakness, J. Lyons 

»“<i i«? fjs “r gSa-jj- r :*#?« * * 

BPB Industries were prominent Martin the Newsagent 6 eaSer at BOWatei above IVOTSt 
m Buildings _ at -94p. up 6. in i08p. Trafeng news falled to help ' MkM | lmM11 . TnA ,^. l l4 „. w 


declined 5 to 65p. 


Hilfc n-onri places. Hambros gained 6 to 180p BPB Industries were prominent Martin the Newsagent 6 easier at BOWl 

^ g«vu and {Qeinwort Benson hardened 4 ta Buildings at 94p. up 6, in jogp. Trading news fafied to help - ' 

Gold shares came to life after to 106, while the chairman's en- response to better-than-expected Uncroft Kilgour and ; Greenfield 
the recent spell of inactivity, couraging remarks helped Hill preliminary figures. AJ*. Cement Milletts both of which dosed a 5}?J ». 
Demand from fee UjS. coupled Samuel pick up 2 to 87p. . also rose 6 to 14lp, while Tarmae, penny easier' at’ '27p 'and 22p 

with an improvement of $2 to . „ _ , , J= 128p, and Taylor Woodrow, 298p, respectively. By way of contrast, 

$16450 per ounce in bullion left , Afler Tuesday’s dismal per- put on 4 and 5 respectively, fresh speculative support raised 


Berry Wiggins bought 


respond ed tea Cape demarad with 

-wealth hardened S to I65p. Felix of 6 to 30 Sp Pla tinums 

stowe Dock, on the. otter hand, ^ « « f ” felSkTS 

Temamed friendless at tap, •J u £ od JJj interest at the Cape, 
.down 5. 

4?- Botswana RST dropped 9, more 


also rose 6 to 14lp, while Tara ae, penjl y easier' at '27p 'and 22p to 

128p, and Taylor Woodrow, 298p, respectively. Byway of contrast uuta^lSto fi^f 

put on * and 5 respectively, fresh speculative support raised 5??"^ 


Unproved • to ■ close i 3 flrnMr consideration of fee SfS? SSS ™°2 g , 


F.T. — ACTUARIES SHARE INDICES 

These indices are the jorat cmpiletrae ef the Fttaocial Tines, The Institute of Actuaries and the Facnity of Actuaries 

J Tuea. Jlmidayi Friday ; Tharm. j Tear I 

*T | I ^ 


however, 'were helped by Press but subsequently picked up 'reftOBrittsh Cotton apd Wool Dyers, - ^P- 

comment and rallied 8 to 244p to dose 8 to the good at 2Q2p. o on ^ ofeer : hand, cheapened Sentiment in fee Australian 
after Tuesday's fall of. 20 which -Berry Wiggins encountered speca- - fea t much to 15p after the passing group reflected the generally 
followed fee “rights" offer pews. Iative baying and . featured of. fee final- dividend and trading pag | tone of markets Down- 
Unilever improved 6 to 372p, strongly wife an advance of Under Exceptionally, Pancon- 


while Beech am ended 2 better at 86p. Among Australians, Timor.--- . . ~ ttaentnl gained ID to 335o Other 


Gas continued - to benefit from Burmah 2 to'fidp. < Bats edged forward 5 to SlOp 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

rijpjroB fn panmtbflm ahow Dumber 
of stocks per seotlan. 


Higbs sod loin index 


year’s bow of 325p, being still 
under fee shadow of the pro- 
posed “ rights" issue. BH Sooth 
(185p) and Gold Mines of Kal- 
goortle (175p) each lost 10p. 


be. Sion Brt- 

Bny’a K’rn'ti«H Div. ! P/B 

Change Yield % TioW %\ Betio 
X <M (ACT (net) 

Corp. St 3530 ; Coro. 
Tax 52* 


• Since 
Compilation 

Htgjh. \ Ujw 


ta ere mlprofl tsan d noved up ^ bart«e d a behny-to 60p. ^ gj Satgf’of fef 

20 more to '3OTp. while ti» haff- Overseas Traders looked' --fei: . : ..- *- jw>sed “rights" issue. BH Sooth 

time reml ts imported firmhess to firmer fettle yesterday. Bookw^ams ill Golds ' (185p) and Gold Mines of Kal- 

Crest ' Nicholson, 3} up at 34} p. 84cConnelU 14&fi, after 15Ip, _re- - w « 4 ' w • • •" • gooriie (175p) each lost 10a. 

Sealed Motor. Constiuetton ^osed couped 4 of recent fall. whSe ■* . Gold shares revived ta line with 

2 firmer at 4$p, after 45p, on fee § and 'W Bemfokd, 162p also the bullion price which rose-- $2 Elsewhere, a fair turnover was 
recommended ' . increased offer recovered V Imheape picked ub to $164.50 per ounce. Moat of fee reported ta CharterhaD which 

from Adwest Group, a . shade jq to 370p Harrisons and Cros- share mark at interest came from responded . to the speculative 

better at 12 8p. Original bidders 25 to i25p and James Finlay • U^. sources— the Cape ami Con- demand with a jump of & to a 
Myson Group, pat on 1 to 67p. 3 to i20p After, the previous fineat played a rtAatively minor year’s high of 62p. Consolidated 


. Elsewhere, a fair turnover was 
reported in Chartertud] which 


B9.S5 +0.1 


1 CAPITAL GOODS (181) 116-76 +0.0 

2 Building Materials (30) ... m.*5 + 0.1 

s Contracting, Construction (23) sis.67 1 — 

4 Electricals (10) 2 12.6 1+1.1 

s Engineering (Heavy) (13) ... 141.84 +1.1 
s Engineering (General) (65) ... 103.13 +0.* 
1 Machine »nd Other Tools (11) 42.22 - 

. s Miscellaneous (23) ios.os + 0.2 

9 CONSUMER GOODS 

(DURABLE) (59) 83.87 +o.T 

10 Electronics, Radio TV etc. (15) 96 m +1.0 

»* Household Goods (15) ... 186.31,+ o.s 

12 Motors and Distributors (29) 46.16 -+o.s 

CONSUMER GOODS f 

13 (NON-DURABLE) (164) iM.eo +0.7 

14 Breweries (16) i«.a# 1+0.8 

16 Wines and Spirits (8) ... m.ssj+o.9 

-is Entertainment, Catering (16) I46.s3 j+o.a 

17 Food Manufactszing (22) ... i4uil+i.s 

Food Retailing (16) 123.02 +0.6 

is Newpapers, Publishing (15) 133.11 — 

so j Packaging and Paper (13) ... 89.96 +x.o 
21 ! Stores (30) 110.21 -0.4 

22 f Textiles (19) ... ...130.37 +1.7 

23 ! Tobacco (3) ... — ... iS2.B4 +1.7 

24 1 Toys and Games (6) 39.41 -4.0 

- OTHER GROUPS ‘(92) 

26 Chemicals (25) 166.42 +0.1 

26 Office Equipment (10) ... 84.14 -o.» 

27 Shipping (11) 387.08 +2.1 

28 Miscellaneous (46) 133.09 —0.4 


59 .INDUSTRIAL GROUP (496) k U6-M +0.8 


7.44 , 7 A3 116.22 118.64.121^7 119.43 , 68.91 .131.26, 51.781 206.37 ( 18.70 

I <a«> ton ; jo&rta |( u.’i ** 

7.78 1 7.72 99.86 101.84 llOSAO 101^6 | 87J7 !ll7.4a 46.11 833A4 44.27 

1 I ! ! (6/1) ~«6(B (UiU/74 

8.44 I 8A3 813-56 221.391225.90 224A4 141.65 25L6li 74.74 389.33 71.48 


212.61 +1.1 
141.64 +1.1 
103.13 ) +0.3 


1106.081+0.* 


83.27 +0.7 


129.60 +0.7 
... 149.84 1+0.6 
... 161.921 + 0.9 


Motor generally tended better improvement of ID,. 


role— and prices dosed at the Murdrison regained 10 to 730p. 


^ , _ . ' 1 asm «m kutvia k»ww 

BJl 1210.19 [212.19 219.36 tal4.63 '165.65 834.64 98.49' 350.M- 84.71 
«T I ' ■ I «. t (6/6) (2/1) I (4T6/72J 

6.16 1139.98 ,144.11 1146.62 ,145J>4 | 97.02 U5B.79I 64^9> 202.57.1 64.59, 

I 1 . i (3B/4> i ©it jaws ) [mraj 


ACTIVE STOCKS 

■ •?. No.' ' 

Denbmina-- of ,Clostag r Change 
tion markn price (p) on day 


14.56 1 8.42 


7.43 j 6.43 


6.88 102.79 105.41 107 JB 106313 73.53 fl 17.40. 46.43 168.59^ 48.43 
| i | i6.6i , ©j) I I (t WBj 

12.41 I 42.20 42,73 42.96 42^9 32.31 1 48.981 20.11i 136.70- 19.96 

I ■ - i fisw) ! ®ir I «.7/a® ku/urw 

105.83 10&01 liojm 109^2 83.04, 121.761 49. t 


(4.7/66) IfU/UTH 
177A1 49.65 
2T/«ff2> ©W5i 


Glaxo “New" Nil/pd. 18 

Ever Ready “New" Nlt/pd. IS 

id n*- • 12 : 

Barclays Bank ... £1 *. 11' 

Bowater .£1. •' 11 

Distillers 50p ■ : IT 

Grand Metro. ....;. '50p "' 10 


6.40 ( 9.11 


82.73 8495 86.73 86^6 77.69 93.15, 58J9 227.78 58.39 GUS A 25? 

I (6,6) ©lJ/ (2L"*/72) ©U7BI- GKN - ... £1’. 

95J5, 97.46 100.18 98.70 ( 91.12 10&34< 44_28v 287.41 42.85 BATS .......... 25o 

CbamrfaJl Fin — »* 

(6/1) (+’5/72) Wi/L2/7<1 Mj 01*0(1 Banx ... _£1 

19.91; 170^9 ■ 19A1 Shell Transport... 25p 

«fi/n -osiiifiBi I tflri/7Bi U nile ver 25p 

Beecham -.. — 25p 


4.26 (123.65 .129.02 181944 151-03 1*6-06 


45.06 46.60 47.11 46.98 39212 


on day 
2 ■ 

+ » .. 

— 7 - 
-t-’S •. 

.+ «} 

ix‘ 
,+ 2 , 
+ -fiy 

-7 
+ 3 


10.81 10.81 


7.7* | 9.67 


...J14U1 i+1.2 
... 123.02 1+0.5 


E 132-40 jl36.92 jl34.B0j 97.00 
149.41 154.86 ,151.78 210JI1 
162.75 165.62 '16a37 122.29 


11.87 1 1127 


147.11 101.48,148.86 106.48 


89.96 1+1-0 


130.37 +1.T 
182.B4 +1.7 


166.42 +0.1 
84.14 — O.S 


137.08 +2.1 


|143.79 J148.66' 146.79 1 97.47 
130.38:135^1 133.911 83.91 

! ' i 

138.42 ! 141.21 140.13 117.49 
| 93.57 | 97.13 J 95.63 87.33 
113.78 ! 118.63 117.70 80.80 
151.75 137.32 1S3J1 108.49 
186.51! 190.76 183.58 159^8 


. 1975 . 1OT5T 
-high : .• ..lowi, 
~192* -- 127*+*' 
•1,15*: .2*1 
9.-S02T « 118- w 
■' 325 •: . UffiJ?: 

185 . 59 -iv 

. ‘ .’149 ■ r-. . 65} 
..-.■00 - L.-19f^ 

22 «. ; sb :. 

. 277 7 .r 95 M 
-338 =• 164 : 

. • 62 •' ■ -17: , 

- : 122 - ; 

346 . ' 118- 
.7 '29 .17 

310 .. -118 . 


NEW “HIGHS” AND 

i^O^FQR 1975 

-- ' Tho: fowonw j acBrI ll e a (nwaficn la : 

SL JS K 

s^j!2s?^s«» 

frhftw HIGHS <29). : 

■ .' ^ : Bunm funds ai - 

Snilajn i jpc , «6-76 " Becwc 3DC -74-77 

-• 

:is£sl 

, -Mir 0(1- Tools VW Inc. 


CANADIANS 
Hurter SWd. Con. Mo J 


The above list of active stocks is based on the number 6f : borpams j 1Uw,t ■ 


MNip jl) 
STORIS (T) 


recorded- yesterday m the Official Ust and under, £tde 163(1) (e). oommi CT> 

•Premium. 7 • :• ; Jl . ,, . . wbiwwim to 

-- “5 . - • •• • f • * " Monfi 9(0 ■ 

"■ : * .! : r • * «> ■ 

Option Report— 3-month Call rates 

OPTION DEALJNG DATES. . Commercial, _ Cavtafeain. '! War- pi , , 

First Last Xdst For rants, English Property. GRA uSSSw^:- -wwrow 

Deal- Deal- Declare- Settle- Property Trusty National West- & »d :cii^l RU * Bt ” T V 

ings . tags tion.- _raent mjnster Bank Warrants, EM and Hmisa , 

Jim. 24 July 7 SepL13' Scpt.30 British BenzoL No “puts” were 1 

Inly 8 July 21 Oct. 8 Oct 14 reported, whHe “donbles-” were ' ; * rtvwo • 

July 22 Aug. 4; Oet 16 pet 28 arranged -in' Rahsohm Hoffmann, .- NEW LOWS (W 

“Cal to" were dealt in' CUoride, Slater Walker .Warranto . an d GBA +■ ' BtRLotNcs ab - r 

Lee Refrigeration, Town, and Property Trnst. . . Atm n»» , : bwu. 


BASE LENDING 
RATES 

AfT International 9}% 

Allied -Irish Banks Ltd. 9} % 
Anglo-Portuguese Bank 10 % 
Henry 'Ansbacher..~.. 10|% 

Banco de Bilbao 9} % 

Banco de Jerez ......... 10}% 

Bank of Cyprus „.i 210 % 

Banque du Rhone SJL 10 % 

Banda ys Bank 9}% 

. Barnett, Christie Ltd.... 11 % 
Bremax Holdings Ltd- 10}% 
Brit Bank of Mid. East &}% 

■ Brown Shipley ' 10}% 

Cayzer, Bowater Co- Ltd. 10}% 
Cedar Raidings. — 10 % 

■ Charterhouse Japhet ... 10}% 

XL E, Coates 10}% 

.Consolidated Credits ... 12 % 
Continental Trade Bk. 9}% 
Co-operative Bank * 9}% 



Full credit supply 


Investment Trusts (50) 


4-SS I 3L3S 3145 11S8.78 J163J1 (165.68 ll6tMJ4;l 11A8 1 1 7A53| 73.49 246.701 7L63 

L I 1 . I I . i I t «« I tBlh (2S^/T» (Oft'Bitft 


6J37 I — j — *iWIJU\HOJB8 |144,Ve 1142 88 1 103.72 ,154w09C 62.16, 228.18 I 61.92 

I ! I I I I ! ■ l m. I wij I a&nt) 


72,154^8 

■ l m. 


Bank of England Mtaimure day, end Government disburse- at about B}-8f per coat, fefeng to 
Lending Kate 10% rneote were grentee fean revenue 6f61 pec cent or and ending 

L : (Since .May 2. 1975) - transfers to fee Exchequer, whfie at 8f9-jper ceat-'orta some cases 

-Itov-to-dftT credit was in fnH *® pc . was *' Wl » *e- note tar- 9} per cent 1 

iS. 5 ?!? in ran enteson, tmtfeere wot, on fee' - Short-term -fixed-period fcgerest 
aippiy in fee lawrfoa mo ney msr- other -hand, *- net - teke-up of rates in ' -fee 
tet yerterday, mto fee- a^fepribas TroaaNy bUta by fee.market, and feowed xtaxad movemenfe, w^i 
acrid a •' moderate amount ; of tbe authorities held mstaiug local fee free day-to-<tay position a 
Treasury boBb-to fee Dtacoust ai 6 b x>n ^ r h ? 3 - • .. ; ' factor. . Ttie. one-cionftti sterfing 

houses in older w dbs*nh «uipJus ., i 3? 5 SLS^i.^l-S ? or - 

fnn+c r.t caamaii maaM* jhaif °° * n * n o n ' y . for secured call softened to 97^9} per cdtau from 

^ ^ ^ per <££ the tSSnSfe 

banks were left wsm an appre- found at one period -m a- range of was umrimnged ' &U-9A n+v- 

d^le surptas -to carry . on, M per cent, though late ^beiances cen(L, flnd’ fee one-ye^rose to 
although ta quartets there fetched rates fc& auead of 7^9 10i-10| pec. eeot,. from lo+i-ioi 
was a oeziain difficulty ta- fee find-; pcrcexrt. In fee tateT^aidc market, per cent; •’ ■ * 

tag of ctafflng balances; Banks had overnight loan* moved* on- a Rates tablfr beW wn 

brotigbl .on»a ^nuetas from Tttea- broadiy parnaliei pattern, opening uominaT fax some cases. . 



COMMODITY GROUPS 
(Not included in 500 

AU-Share indices) 

44 

Rubbers (10) ... 

45 

Teas (10) . 

46 

Coppers (3) ... 

47 

Mining Finance (11) . 

*8 

Tins (8) 

42 I 

Overseas Traders (13) 



Friday I Thor*. 
JnxM I Job# 
12 


1 I CofldOlS 2i% yield - } 4M «-«« 14.74 14.73 14.72 14.71 14.71 14.70 . 16A7 

8 * 20-JT. Govt Stocks (6) ... 48.11 :15.48 47.56 47^8 47-18 47.20 47-23 47J4 47^6 46.44 

s I 20-yr. Red, Deb. & Loans (15) 46.36 :is^7 46.00 45.03 46.87 45.78 45.76 45.74 45.70 44.27 

4 ; Investment Trusts Prefs. (15) #2.01 16A1 41^3 41.40 «t» 41.54 4L63 4us 41^8 42gs 

jf ^y^rr^ pnd IndL Prefs. (20) ... 69.48 15.63 58^7 58.80 66A8 66.93 58-26 68.08 67.70 56A0 


SccUm erCraav 
OvcfMU pidit* 
gnshMdriM (H#wy> 
Enfllneerina CCaWWO 
WM «d Spirits 

Tors and Carnes 

Onfca Equipment 

industrial Grow 


■an Data 
33/X2/T4 
3L/12J71 

sijsvn 

1W1/7B 

ltnm 

14/1/79 

yuum 


Section or Grow Ban Date ' 

MtaerfcmaoBS FmuiM 31/12/TO 

Fuad, MamU*dnrtos 29/12/67 

Pood. Ratal I Ins 29/12/67 

iMur aace Bnkvs WP2/E? 

Mining FIkuei 29/12/67 

AM Other • 38/4/62 

tRndmntiH yt*/d. FT-ActearfSS 



/Copleys Bank 11}% 1 

i Gorinthian Securities .. 91% | 

Credit Lyonnais 9’% 1 

. . G..R. Dawes 102% ! 

Duhoff Brothers llj^ 1 

Duncan Lawrie 103% 

; English Transcont. ... 11}% 

■ First London Secs. ... 94% 

■ Antony Gibbs 10 %, 

- Goode Durrant Trust... U % : 

Greyhound Guaranty... 94% 
Grindlays Bank 10 % 

■ Guinness Mahon 10*% 

■ Hambros Bank 9)% 

Hawtin & Partners ... 13 % 

■ Hill Samuel 510 % 

C. Hoare & Co t 9}% 

Julian S. Hodge 10}% 

Industrial Bank of Scot S}% 

Jacobs, Kroll ll}% 

Keyser Ullttann 10}% 

Ktaghurst Securities ... 12 % 

Lloyds Bank 9}% 

London A- European ... Ui% 
London Mercantile ... 114% 
Midland Bank 94% 

■ Samuel Montagu 9}% 

■ Morgan. Grenfell 9»% 

Morris Wlgram Ltd. ... 104% 
National Westminster 9i% 
Northern Comm. Trust 11}% 
Norwich General Trust 10 % 

Portman Guaranty 11 % 

P. S. Refson & Co. ...... 94% 

Rossrrrinster Acceptics. gl% 
Royal Trust of Canada 104% 

E. S. Schwab 114% 

Security Trust Co. Ltd. 11 % 

Shenley Trust ■ 114% 

Standard & Chartered 94% 

Sterling Credit 12 % 

Stewart Salmon & Co. 91% 
Thames • Guaranty ...... 11 % 

Trede Development Bk. 9}% 
Tweatielli Centnry Bk. 114% 
United Bank of Rrwait 9}% 
J^Uace Brothers Bank 10}% 

. SSJeaway Laidtaw ... 10 % 
waliams and Glyn’s ... 94%. 
Yorkshire Bank .. oI« 

■SSL"' n!!S 

• ja» Sanaa Unona, 5^ 

t Mly deDQutS on SUms at gi ft (|M 

«der B%, up 23 

£23.000 V}%. “ d 

1 MXWfe Bw Rate BJ%. 
f Demand deposit 73%. 


■mvrIoi 
12U 

uu 

11/Ll 

*4 
1CG.S 
IBM 
indices 


emetdated tor Extol LtabM ■ m Ck 

mentor «t the Ewbaftse Triesrai* Groan) « ’u 
IBM XQ esanmr. 

A 6M -«f the CaniHf e nti of. itoi T fiiiimm 
Slmre indices is bow anltofale froea tea PvbHsbv»r 
the FnNud Times, Bradcaa Stow, Cause smwK, 
Uedse. JSOIP «Y. price 13p. By UaN pen Hi, 
rnniawiwwltli ISp. PareJcn 2zp. - * Corrected. ... 


insurance base 

\ RATES 

.Atlantic Assurance Ui% 
- Cannon Assurance 9 % 

: SSS-1S3 ss — 
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AUTHORISED UNIT TRUSTS 


4/ U 


' • Incas Arboffraot LtiMKaKg) 

■ J, Foontafcn 3L. MfC. OM -swans* 

Moats -BO.O 


. 3Uot*A«®« 

'. fowtfc Units — — . 0-2 
3ro*ih Accra-—- 2* 
-WHBeuBltS..- — 2S.J 
, I Detune Arc. I’M.- 
Bet IntL Acc p9 3 


•Mj- Oft 


m-n 

30. 

M. 

ataj 


4JB 
-o3 4J» 
-Oft 450 

-o3 aso 
....J 120 

B 20 

270 


•!„ ^Jjbey Unit Tst. Mgra. Ltd*(fll(g) 

'• k . 'itao.GaMiWOWBd-AjrleiSjisrj. 0SS6SM1 

. . . \niwf Hrobro GronpVfAKG) 

, 1 tsabreBse, 

■' k*. 1-588 2851 « 

.. ■ "'.Hied W-- 

'■ ■.riLlniZotf .- — 

■TOttth i 1 m 7«, 

-E “ 

. *1 (acometond 

• ... 'tSSSSteTBi 

* l-nd Smaller Ctf* — 190 

, ' Arana. Fund. — Ml 

J -tea. ef America— - go 
„■ L ExempL June 2-1128 2 

• r ircfriwy Unit Tst. Mgs. Ltd.* (a)(c> 

-• *■ A SL Mary A.sc, E.CA 014034141 

•irchwar Inc. Fd. 11208 IWSg . -:-A »£9 
-Price* «t Jims 18. Not sub. day Jtuy 10 

. Sarelays Unicorn U4f <*KS) 

■'*Bafleffies*- ,B sae 

’■-•ni com America -.(298 

Jo. AMI. Acc 5b 0 

vvJa AiuLlne tt-7 

• Oo Capital — 49.7 

i U * :Jo Erempt To. 5b 3 

- 3a Ej.Hh Income— 17 J 

", - >o riim rial «8 

- . . “■'.Jo 500 

ktoJo General -.016 


Brown Shipley & Co. Ltd-V (xtfej 

Brown ShljUfy It Co Ltd. (xl ic) 

Brown Shipley I1M* "MU — i 6.U 

Acranj. Units. .1164.4 . Bid--., bll 

‘Prices on Jane 24 Xcrt sab. au JvjIt L 

Canada life Unit Tst. Mngrs. Ltd.* 
2-6 Riga Sl Pan ere Bar. Herts. Vj Bw 51122. 
Cm. Life Geo. DLn.[25.E» 26-3 ~--| 

Do: Geo. Arrian [23-3 2M| 459 

Do.loe.DiK B2 ^ §85 

Do. Ine. Aeeum— — (25.9 27.2| +67} 4 B 

CarHol Unit Fd. Mgra. XM-f (aKc) 

eariW Coil Fd. Mm. Ltd l*J 

S^aa.pgsS:3 SJ^rzj l* 


Nett i 



: dxy July ■ 


Chart erhoase Jiphctf 

LPauenoKer Rmr. EC4 



Accum. Units 
CJ. Fd. Inv. Tst 
Aram Laos 


613483909 
— 235 
ZJ.tf+10 2J5 
27.8 —1.4 BBS. 
27.0] -*§.4 240 
2VA -08 240 
244-17 34* 

26.01 —171 3 


Prices OB JnoelL Next dealing June Ig 
Confederation Fond* Mgt. Ltd.* fa) 
120 RagentSt, WIRfiAY. 

Growth Fund — p 2 jj 


Gibbs (Antony) Unit Tst. Mgs. Ltd. 
23.HoratieldSt-£C2M7ICL. 01-3884111 
laiAGibbsIne.* — (ZJ-6 - g.4j ._..| J1«0 
faiA. Glut* Gth.TT jai JM| — J 

Dealing day Tats. TTWed. 

Govett (John).* 

77. London WaH E.CZ 01-38850 

SUckbldr. Jon. 20_ 0071 11? 5 — -l }7| 

PaAccoP-llgli— {I2H3 UOj I — ■ I L7B 
Next dealing day July 4. 

fim rihn Royal Ex. Unit Mgra. ltd. 

Peril Esehnata EC3P 3DX. . «l-«SBflOU 
(WtGuarAiBTSL.lMJ tl2| +D2| 574 

Henderson Administration f 
11. Anaun Priam. EC2N 2ED. OI8B30 

CatMtJoncU-— —JUA vgfcjlS 

• • M ® 

5. • 23 -o3 vs 
2 
.JJ 

19 9 


la y ni & Genera] Tyndall Fund* Mutual Unit Trust Managership 

18. CmynB* Read, Bristol. 0272222U < Tak .si bouse BldfiS. E.C7. 0I4S064803 

Dis. t"nil Jaae 11 |432 «6J .-J 5 M 


bM Acc. Vail June ll 


5L4 


Sect scbMnplion dajr'Jcly IS ’ Sftt ylJf "|« J ‘ 


».M .. J 5.95 
«3-o a 7.17 
wa-ta 57z 
433 -53 9Jb 


Mutual HI Eh Y 

Lloyds Bit- Unit Tst. Mngrs. Ud.¥(t) 

ReguMrs Dept. The Cauacww. Ck ^, B 6^7; 5SN'6tl(maIProvi dent IhT. Mngrs. Ltd-* 

to£2gSs=:M ' waBS&wJSfrJsBs 

IkLiAramj 


P» 


01-437 0M0 

2931 -UJ S3* 


♦CroesMwW 
Prenuff u.T. . 
Brentwood, EwW 
(eMaetmttan— 
itglABstroIUs - 
ibj European — 

.fJsSrm 

(gi Hi ah In com*. — 
■ Rilor.&.Useu — 
(f>)Interrnrional — 
(*1 Nth. American- 
■EJDH NaL Beo'ea — 
tgi PtrsmMl Pan ~ 
worldwida i June i 


3 97 Wstrlbolitm Un.v[B3 

S S^SSSStST^ 

ij . -III 534 National Westminster* (a) 


i uiHwtaw 

SMI-d 430 
555^ — \ -4 30 


Equity Inc 

Da Aeeum 


197 

386 


<2J2 +o; 

24.7 

S> fn 

«3 —03 238 

27.0 -0.1 3 87 

823 -D3 *75 

665 568 


Prices at June SB. Next deolme July i 

London WaZLfiaUg) 
l_nn6buryStjuaraE.cz 
CapiUl Priority— 1495 
Financial Pr'rty — IZS 

DaiAccnra.) 135 

High lac. Priority— 345 

Lot dm Wall JdI 243 

Special SUs 16.9 

Sotmehold Loits — (263 


41. Lothbtcy. EC2P2EP. 
Capital (Acecm.) „,JgB 

oteoaswinna 


01-8378044 


(ciPradnl. Unnt TW. Mngrs-hHhl 
Hnibom Bars. EC 1 S 2 XU. 0 l-tQ 3 frZ£ 

Pretfcnlial |783 815{*0^ 532 

Qn Uter Management Co. Ltd.* 

The Sit Exchange. EC2N IHP. 01-8M 4177 
QuKteaat J58J 903.' | 5JS 

Reliance Unit Mgr*. Ltd.* 

Reliance Hae. Tun bn rig. Wells. B. OE0 2BS71 
Opportunity Fd. (365 386j — J 634 

Reznigtnm Management Ltd.* 
City-Gate Ha.. Finsbury Sq. EX*. 01308 1068 

Rama Sea. Fd (1M5 104 5J .-4 . 354 

Next anh. (tay July L 

Rtbchld. & Lwnds. Mgra. Ltd. fa) 
New Coart, SL Strithin's Lane, Lda, E-C A 


Sebag Unit Tst. Manage!* Ltd.* W 
MB at 511. Bekllnj- Mac. E C4. 01-2885000 
ScbaC Capital Fd .. pi H8| -0.1| SAB 
Sc sag Income Fd._|213 


Target Tst. Mgr* (Sent* 

JR Alhn) Crescent. Editi. 3. 

.... T«£« Ragle pi 23 -Q.2] 

2231+83 9.97 Tow* fTTale— ™P.l 
?CL Cbmr. Jn,25- POJ 


«2t| 


* 

310 

AM 

368 


Security Selection 
R The Crescent Slioonc* £C3N XY. 488 4M1 
l*ar Gib" T« AetlS* J _aS.H-. — I 358 
Use 6 GU> Zst_I=epZ8. . JiW —4 158 

Slater WaRter Tst. MgmL* - 
3. Lradcn Wall BuUdinfia. LCftriOB Wall ^ 
Lea doc. RC-31 SQL. 01 2M4S38E*£.65B. 

(a) (et Jecael Briteasla Gimp. 


Trades Union Unit Tst. Manager** « 
100, Wood areef.ECX . OKBSWUJ 

TTUUTJo2 1079— ]37 8 - 4631 —..1 -530. 

Transatlantic and Gen. Sec*. Co.*- 

91-9 Nrw Unden Rd. ChdautonL 51fil 


Citrrf Ldn (349 





- 43 A 


Jr, 


V. Jo Grooth AM 263 

^.>x IBecme Tk — — 504 
Do. PtiA'nsTat — 

Jo Recoeerr— 5 ' 

r. J a. TnmeeFuj(i . 77* 
. • Jo WltMrto Tst — (44 6 


. iff 


-sito: 

50 4] Wl 
537 *0 
586 -6 
19 0 
49 n .. 

453 ... 

Z3 3 +0.1 625 

ii5i » 
fflr HS 
!» 


444 

»s 

2^ 


wees a Stay t 6 _ Next Kib__day Jui\e 30. 
B-nt Inv.Fd.lnc- 


ffl sadtg 

'■-.Tices at June 20. Nest mt day June 27. 

Baring Brothers & Co. Ltd.* <a)tx> 

H. Leedenhal St, RC3 

IS? ^3 IS 

■ -r. 4wt sub. day July a 

Blsbopogate Progressive Mgmt. Co.* 
' i BlshopixalfcE.CZ 01-5888280 

' • £«JK £?j4aOH '--J 

• 1'T, Wlttt JMrdlOlb noil -...J 2-19 

;.ve£ww«“ n]i063 , 113 ol. -I E19 

Next aib. cty ‘July a tiuly 1 

' 3 Sraadts Ltd.* 

. T a. Fea'ehurch Sl, EC 3 


Cosmopolitan Fond Managers. 

47;S7 Geohum SL,ECSV7EP. 
Coniiapola.GUt.Fd.pA3 1751 -83] 3.92 

Coyne Investment Mgmt. Ltd. 

7260, Gatehouse Bd. \vlesteiy . ■ <n696U 

Coyne Growth (21.8 22-91-0-3 550 

The Crescent Groap.*(aKg) 

Crescent Grculb PJ If 1 

Cres. Intern atX—OT. 9 48. 

Cr*s.Hl£h WstZ-E.8 
Cres. Reserres pi 

Discretionary Unit Fund Manager* 
22 Bloomfield SL. ECZU7AL. 01-SJ84483 

Dtoc‘* la. Jn 13 [793 84*j 7AX 

Da'A'Acccm |9b5 HE* I 761 

Drayton Unit Tst Managera Ltd. 
ImSvIdoal Bouse; 43-45, South Sheet. , x m 
Eastbourna BN2L 00336711 

Com. A Geo ms 5J3+1-? 552 

Growth 29 4 |Lj -**3^ 259 

f-y p ri a 34 +031 327 

IcfQDje 32.1 343} -0-^ 7.M 

Intern 415 44.41 *0J[ 233 


-For tax (Usds only 

Bin Samuel Unit Tst. Mgra.* (*> 

4S. Beech SL.EC2P2LX. 01-628801L 

fti British Tnut — M4,6 W5J +04 

i[g.i InrL Triiat 28.7 34.7 [-03 

I j, Dollar Trust S51 M.7I -»04 

rhl Capital Trust — 194 gel ...... 

I blFinanaal Tet-— 72. 7 7741 -05 

irnome . . — . 17.7 19.01 >03 

(ht SecurityTruK— MA 383* >03 

High Yield Trust _ P75 ltH _7.| 


54b 

272 

1 

557 

698 


Intel* (a) (gl 

15. Christopher Street, SCX 01-3(77243 

Intel, {by. Fund (78.4 75.71 »JI| 445 

Ionian Unit TsC Mngmnt Ltd.* 

64, Ctfrman Street. KC 2 . 01 -0885688 

iSiSSS^rgo 

J ascot Securities Ltd*. (aKc) 

2 U Leten St, ebmgh SB 3 BLH. 031-228 242L 
" 1137 
U-17 

1500 
25.00 


U1 Groaxhlnv, 

Ilf NEL Trust Managers Ltd. * (aXg) 

7 07 WUtOT Com. Dorfang. SutTcy. SOU 

4 07 SeUur 145A <7.9( -QX 439 

4.95 

New Court Fund Managers Ltd. 

72-00, Gatehouse RrL Aylesbury. 02868W1 

048858101 N c . Equity Ftarf_1U60 I34.W+LW 3 01 

28.9] — A52 ji.r.TK«BeFd. ._.U07 4 1142*3 +0.3 655 
. - N.C. IniruTnL Fd — f9Qi 9631 ■►flAj 2J5 

Mercury Fund Managers Ltd. n.c. ami. cs.Fd. —lass suq-OJt 473 

30. Gresham SUEC3P2EB, 01-6M«55 

■ , ...Norwich Unitm Insurance Group 

I „ P.0 Box 4. Nurwteh. KRJ 3NG. 0803 2300 
MW^ttefrEsa M;GpJ-d.June25_P905 200JJ-5Ji 6.93 

Accra. tfiB. Junc25.fe5J M3J —— J 352 

Oceanic Manafera* (a)W 

01-8316212 
3« 


Manulife Management Ltd.* 

P.O. Box 2L StCYeutc- 
Grirttb Units .-|27J 


Metre?. Exempt. Fond Mngrs. Ltd. 3^j Nwich SL, eca. 
72-80. Gat eh ooze Rd. Aylesbury 0=96 3841 erieexpic Eutftt Fd{475 

l^DisL UniU — P346 ...... 4B Social 

KEFAec.U&lts._j2«J 230^ ......[ 4.70 General 

Prices Bl Slay 29. Next dcallrvs June 28. Growth Accum. 


Growth Income — 


Equities Securities Ltd.* (aXg) 

41 aisfcotaewe. ECZ 01-9882851 

Proffresave |45.B 4«J| — I 4 M 

Equity & Law Un- Tr. M.* (aKbXc) 
Amersham Rd, High Wyectnbt - 649433377 

s — ^t^TsasriSi ,J3 

Sob AHianc« FOsd Mxuaseauuu 

Framllngton Unit Mgt. ZAL* 

5-7, 1 reland lard. EC4B SBH. 01*2486971 

Capital Tst I [47.0 510 . — ) 5.19 

IncomeTst 1455 fJtrt 



705 


iranduCap OHIO 

Ja Accum .—[118 


01-6266598 

iso ulS r;| L% 

> Brandis Inc M40 riLOl — | 7.91 

Next *ah day June 28. 

Bridge Talisman Fd. Mgrs.* (aKc) 

i-B. Min ring Lane, EC 3. 016234951 

6T Income PMO 

5T LBpinl lac 25 8 

3T Cspital Acc »1 

BT Exempt- 79 8 

BTInlL Inc 12 7 

OBTlataCMcc-.-. 128 
Prices on June 17. Stott anh. 



Friends’ Provdt. Unit Tr* Mgra* 

7. Lesdeoball Street. E.C5. „ 6J«6«U 

ssiss^rja ^dJi :a 

G.T. Unit Managers Ltd.* 

16, St Martins- Ie-<JranA £X3L d-OOOOWl 

G.T. Cap. tne — - — 4545 

Sit Acc_ — 613 

G.T.IneFd.Ln._-96E 

G.T US i Geo 14A4 

G.T.JapantiCcn-- 150.9 
tGL P teISj g _f9L4 



. .. The British life Office Ltd.* (a) 


G. A A. Un. Tst. Mgra. Ltd.* (aKg) 

9. Rarldcb Rd, Brentwood. <0272)227300 

— (ZL5 235x<+fl3J 5A6| 

IS Gartaiore Ftmd Managers* ! 

BL|ffi^™i1: til L9t Mht Axe.EC3A8BP. 

2751 *0JJ in 


gsaigrH 

i Accum. Urn ttVI 23. A 

Capital* — ft; 

Australian* 113 

(e^Wlthdraj* M.4 

Sector Leaderftt — JO A 

StSKSenSi 

North Ses; 19.4 

CoamodrtY** i}3 

I Accum. Lnl tar* — 453 

10°c W I th drawal*" - HA , 

Beal. *Waru *Tue*. WWed. jThurx. **Fn. 

Key Fond Manager* Ltd.*r«Xg) 

2S.MilkS».EC2vaJE 01-6067070 rAccum'Unlti' ' 

Key Capital Ptand_(50.0 * 53.lt * 0.21 4.09 5f AGMacnum 

js sffisSflEE 

EtyPJJ. p95 62.9) yO.l) 418 Mccyau. Lnita'~ 

Kleinwort Benson Unit Blaaagers* 

20. Fenchnrch a, E C5 01-623 8000 

SUfiEUl-B 1 22 ;:::( «3 

LAC Unit Trust Management Ltd.* 

The Sleek Behmse. ECUS JHP 01-988 2800 

L&CUmtTst J775 803| .„..| 239 

Lawson Securities L&LVU)(g) 
fiSGeorgeS. EdinlmrghEH22JG. 031-2283911 
Setts Resources*— ^3 -.j || 

6 'zhn'iz 


Minster Use. Arthur SU E.C.4. 

fi-«5SS==» 23~rj 

Morgan Grenfell Funds* 

23. GL Wiachnr. S», EC2PSAX 
faiCapltnl June 25._ P*96 U94- 
•aEitjnpt Fd May 22J79-2 M5c 
91ne.Jaue2S_.- — B7A 
ViAa'nsJunc 18—^1141 . 123 
•Next sub. d«y June : 




plUgreSSire- 

Bccovery. — 


m 

IS* 

0 

3 


18.9 

LB.9 


•Mv*. 

Zi ~°J 

26 9 +02 
19.4 -+0.1 
291 -03 
25 An: +0.4 
401 +63 

203 

203a +03/ 


«wC-L Exempt— JOM.O £ 3319 . 

Prices on June 16. Next dealing July 15. 

Rowe ft Pitman Management Ltd.* 

City-Gate Ho, Flas&niy ECZ 01-606 1068 

Rowan Int FA (6* 0 68. W „ J 2L73 

Next subscription day July 7 ■ 

Royal Tst: Can. Fd. Mgra. Ltd. ' 

54. J ennro Streev S.W r. 016288252 

Cental Fund 161.0 643) ._..[ 3U 

Icctene Fund .®3 623 1 737 

Prices at Jane 13. Next daLc£ June 30. 

Save ft Prosper Group (a)(g) 

4.GL SL Uriens. Lea don. SC3. 01-288 1717 

Deal lugs Jo 01-554 6888 

Ebor Securities Limited* 

Universal Growth -[523 

Capual. Accum «8J 

General 549 

HiRh Kama 37.7 

Commodity _—JS3 B 


jes 
Jes 
la 
Ja 
Jb 

J»1 HlehToc 

Tund— — 



266 J3.UU. 



(■HE* Steer Waller 

.Assets TsL ' 

Bank Inti Pm 

Capital Ace 

CspGrovth : — 

Ceotun .. 


-Cc— uaodl3’_ 
DdErfllc — 
EscmrxTrt. , 
Fhr East. 


FmaalTrt., 

Ges.Fued. 


tea* 

5AU+a5] 2A4 
433 -0 ll a 90 
3953 _ .1 4 83 
+0J 666 
S7.6I -.... 5 88 

”d d 3 iS 

7441 J A 83 

17431 _..3 596 


Global Grth 

Growth .... — 

High Inc 

Hundred Sees. 

lac Votta-, 

Inverters Gen'!— .. 
Mln'mlaTst— 
Nat.Huih Inc 

N ABUT. TS£. 

Plant* Gen.. 
Prfsuau Tat_ 
rrm-ideul. 


J5Z-2 - _ 

S?0 . 613 

■ 36 5 

[26.7 2B.7 

36B 396 

56 1 68 J 

127 0 33.0 

fe. Si 
- gJ 

53J 
594ri 
636 

40.6 
425 
269 
972 
610 
281 

38.6 


Sect L<Ji ra- 
sh .Old 


M-5J*654Spt*rf Mon tag T. Mgra. lid. WaUz) 
~ L6 j H4. Old Broad ft,EC2P2ra. 01-5888464 

qi'di 810 PAMGrojcvhFd— [172 ft5l +«il 4.47 

Prarl Vnt'fiD. Trt_|SA 27^3 «26 

I Accum. L'oual —129.9 322 j + 0 ^ 456 


M ft G Group* (xKcNz) 

nf^ 4588 Pelican Units Admin. Ltd.* (g)(x) 

M&GGecerai „ [116.9 ^ 2 S II -2^f" 600 81, Ftemtain SL, Jlracholer. 081-2389885 

«uenu 1 | &o pdicaa Units 1506 5U| | 665 

^ Perpetual Unit Trust Mngmt,* (al 
E44 48. Hart SL, Henley on Thames. 048126868 
9-44 p>j*tu4lCjxGtb JS7.8 94fl — J 4.40 

«97 Piccadilly Unit T. Mgra- Ltd.* faKb) 

4.47 ao.Gaptba » Avenue ECZ O1-62S6S0S 

II SSSas®ML“B g|^3“i:5S 




(Accum. UniUl* — 

Gilt and WarT*aitT 1273 

B;gh77e/d-* ' 

(Accum. Units}** — 
American Fdx 


Tuesday. TTWednesday- ••Frittop. *Daib. 


f Accum. Units) 
HACSkcuL. 

Merum- UniU) 

MAGIC dUnd 

(Ac com. Unitsl — . 

MSG Dividend 66.6 

l Accum. Valia) — ... UA.9 
MAG Special BOA 

'Accum. Units- 9L9 

276.9 
203.1 

fAecum UailJ' 5L7 

MAG Compound ... 68 6 
MiG Recovery — 1043 
if & G Extra Veld- 444 

(Accum Ends) *95 

M 6 G Japan. 954 

MAG European. — *1B 
MAG American— 33 9 

M&CAusVas'n 423 

MiGFmEastn.. 34.0 
LAcenm-Untiai— 3JA 

MiG Trustee *77 

i Accum Units r 143 JJ 

CTuriTdJuoelT— . 105J! 
PeosB. Ex June 18. NO 
MAGCunv.Grth— *2 9 

MiG COBV. Inc 32J. 

Clyde General— 48A 
(Accum Units' — 60.6 
Clyde High Inc. — *9.4 
(Accum. Units) — _|U4 


Enerfij Inis. Ed SL7 

Financial 29.8 

Prop & Building 34 0 

xSdectGrih.** 78.9 

(xiSelcct lac.** 7L2 

Xf ^SSftSSi'=g?L t mb-'dij Ju)y £ 

Save ft Prosper Sees.* 

Caw tsi 126.9 283x9 *831 206 

nSFciil §5 Fd 56.9 60.J -03 2Z2 

J= vestment Tit— _ 201 2L5j -0_"« 3 W 

(SlEp’aoGthFd 705 75a +0.^ 153 

liUspasGth. Fd 633 67 B -O S 133 

(z'U.&Gth. Fd. Mi 74 3 *L1 0.56 

General Unit* 29 8 3Lg 4 <•» 

Hijlh Yield Lolls — . 36.6 39a +0J 7 19 

Income - 429:6 3L7j tflil 903 

Seotbits See nri ties Ltd.* 


susus cage 

U air ersal Second. 


.Vetloul Cmtpf leilgi 


Cnnm. Cons—.. — 

Gns Ind tc Power _ 
lav.SeeoudCrCo ... 

Nat Con sol 1 dated ... 
National UtnCD - _ 
Nature! Res'rcet... . 
Nofiu 


M95 
555 
803 
37.7 
D95 
250 
,905 

fe 

Mil J98ir4 

li sl 


-HI 21 


+0.11 

+0J 

-oa 

*03 

-01 

-A02 

*0.1 

:U 

*03 

-6"i 

■HWl 

- 01 , 

+-AJ 

-Bj 

^03 

9 

+03} 


32.7 

- 352 

+02 

«fcO 

445 

+0 3 

45 n 

493 

+0.1 

383 

41 ?C 

-o: 

U95 

1393* 

,4-1.2 

563 

609 

*03 

355 

38 2a 

-0J 

515 

453 

55 4d 

+D1 

481 



482 

489 

IVi 

4.94 
10 61 
U36 
* 25 , 


-.730 
3 95 
5 08 
630 
450 
570 

. 651 
936. 

>388 
a 71 
530 
3.23 
558 
7.77 
596 
B 84 

IS 

S.M 

679 
4.75 
5 00 
45* 
485 
7.J9 
465 


437 

458 

436 

911 

4 02 
4 52 
5.18 
562 
499 


529 

M2* .. . 1 *4S 
1*6. Si -6.6? 5 50 


c.k +iB 


n.yrbican Jn. 05(588 
1 Accum Unite — 1799 
liar Etiro.May M—lflJO 
Barnius'n J un 25 — 1139 9 

1 Aceunt Unite 1139 9 

BuL'acm Junclfl-.[6C8 

■ Aeeum. Unite [77 J 

CcdemcoJuncZO 1923 

lArcutn. UmUi— [999 

Eio.-J' uiirJn. 24* -(1358 

Gin June 71 [389 

1 Accum Units* (44 9 

C'rbcslrr 3 unc 25 . J76 1 
Lulu Uric* June 1875 6 

MarUxirn J line 24 _ 1*7 9 

> Accum Call a-—. 

Merlin June 3 — 

■Accum. Units) .... 

Media Yd June ft 
1 Accum I 'site — . 

VangunrH June 24 

tAemin Unite 

WlriumurJuncUL 

lAccmn Onttsi 

*:«ct avatlabh- to public generally. 

Trident Trusts* (a) (g) 



Schlpsinger Tst. Mgra. Ltd. 


Perform Mice — 
Income - - 


iO # <Wjtbdrawa2 I — - 
Inti Growih - — _ 

Amur Grootb 

Nil Md I-bd 


nbO 

»9ri 

+01 

32.1 

saS 


»s 

28.2* » 

— . . 

47 1 

501 

+0 2 

28 B 

30 a 

.... 

24 6 

763 



irandiflMet 
439 
10 83 


2.34 

nil 

.nil 


Scitobarea— — j 
Scotliinds— 
S^otincomt 


I5|^ 78 
40 <2+0.4 4.4 


«*Sc fit Ex. Gth. 

4 ■ Sr act. Ex. Y Id. — I 

■Prices at June 


37 7«d .. .. 4. . 

i 12 

S3:: d 

25. Next sub dny July 9. 


851 Portfolio Fund Managers Ltd.* 

10 Charterhouse Su_ EC 151 dll'. Q 1-251 0544 

ProtTollo Capital -.1353 38 L . 

y, it 4 io Growth with Ine ®3 497c 

+C -‘ ?Q4 Pnrot*' Parti olio _.Kl 281 

-Oil 229 Pt*t Ha — 154 8 591 

-05 3 89 


J. Henry Schroder Wagg ft Col Ltd.* 


ISO. Cheops! do. EC3. 

Capita] Junall. 169 4 

(Accum. Units' ....... |71 6 

Income Jane 24 —(98 4 
1 Accunj. Units' 


1265 



S3] AccnhL Units .[143.2 

, +0.11 172 

^0 9 's ll Life Intr. Co. 


Genera! Jiroe25 — M53 

1 Accum. Units.' J513 

Eurt^cJuaclO— 

1 Aeeum. Unite 

ornnChty.Jn.24- 
*6Spe«. Ev. June 10 
fl'PccDvenJuncTO 



Ltd.* 

01-217 fiSSS 
+031 2.78 
+03| 8.13 


For tax exempt lands only. 


Scottish Equitable Fnd Mgra. Ltd* 

28, &. Andrew* Sq. Edinburgh- 031-5569101 

Scottish EqniL |34.9 373 J | 640 TarjttPref.. 


Security Find ... 

Shamrock — 

Stewart Unit Tst. Managers Ltd (a) 

45 . Charlotte S». Ed a burgh JSH2 4JIW 

031-228 3271 

Stewart Americas Fond 

Standard Units* |47.0 * SI0[ ..._[ 233 

Stewart British CapiUl Fond 

•SUmtarff {848 9I« .. .J «-3fi 

•Next dealing June 27. Next dealing July 2. 

Sun Alliance Fund Mngt. Ltd 

Sun Alliance Hsn, Hmhon. 04036(141, 

—Exanj* Equity Tl|I130 124.01 1 477 

72-80. Gatehouse Bd, Ay tcabury. 0298SM1 
VThe Family Fd. (6)8 67.91 +0 «l 4 ID 

■Price* oo June 11. Nest sub day July 3 

Target Tst Mngrs. Ltdffaxg) 

7-0. Bream* Bide*.. ECt-X 1EU 01-242 OTH 

Tare el Ho-ixc. nrteiwuse KU. Aylesbury. - 
As-letbury Q2P6 SWI 
Targes Cposumer- 
Target Financial - 
Target Equity — 

Target E\. June 25. 

6D0. Acc. Units 

Tarcrt Growth 

Target lull 

Do Ecinr. Units ... 

Targeilnv 

Tst Prat June *5- 
Tgt.1 


Tyndall Managers Lid 

lfl, C«i.'T>£e Hoa.i tiri-cm. 

Income tin- Jn IS (72 2 
Da Arc Jum 27. . 

Capi'al Die Jnv 25 
Do Ace June 25 
tltnnre I us Jn 11 — 

Do Are Jr. 11 ... - 
Ixe.lUl l*s. Jnc II 
Ibi Acc June 11. 

Canyngi' Fd Jn 25 
Do Ace June IS . . 
lnlEnrnKd Ju 25 
Da Acc. June 18 

Tyndall Nat. and Comni.* 

TneXiiOunr25 ...D032 

rw. Acc June 25 - -B26 4 Ll? 4 -8 nl 

Cap Dis Junc25._ 189 2 9J41-X91 

Bo:AcL-.junu25 . noia im 8) --•< 



TSB Unit Tst. Managrrs Ltd* O' 

SI, Chantry Way, Amtorcr. Hants 0284d2iS8, 

I hlTSR General R82 3011 .. . | 419 

ib' Du Accum.... —132.9 J5 j] -fl.lf 419 

Tsat Scrtllvb (55 0 57 S -0 ?! 3 02 

<bi Da Accum. p50 579[-02t RJ 


Ulster Bank* fa) 
Wannf: fare**, Dclfait. 
(biCtecrGrau.-ih-.l29: 


<£3=35231 

3L7 ] t 04| 470 



Unit Trust Account ft Mgmt. Lid 

AJl. Mincing I anc. D73M 3f)\ OI-62J4S'f 

Friar* llsr. Fund — 1?5 0 
■Ict-ai « inch tr u-r ._ 
wnlKT o, m-.is . 

Wirier Gnh. >nd- 
PaArcum 



671 
726 
764 
4 87 
4 87 


Wieler Growth Fund 

Mincing Laac. F<'3 M3DX 01333-W-t 

Induin' i -nits. — — [2£2 34 }....) 479 

Arvura Udiis [ 233- 24 6f — .j 4 79 


ftSBisfcaa^ sa-us 

■Prices op June 25. Next deal I of July 2. 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


ss^ss 

shown separately and with prices as on the Irish exchange. 


~ Albany Inv.aop 
***A*h Spinning — 

Ben am 

Brady (G.) ‘A* — 

“ — Bdg'wir. Est- 50p. 

-* »/*p Clwer Crnfl.._, 
j.-sSc. k'„ Craig St Rtwe£J 
Dundee Ive£L- 
P* 1 ? Dyson i RA.L-. 
Kv Ellis Jr MeHdy- 
Evatts Fr'k-lOp. 

Evered.. ... 

Fife Force 2— — 
Finlay PXB.Sp.-l 
FrratkRejdSOpj 
Ganhner & Sonsj 


14 

34 

17 

48 

n?fl 

£ 

290 

30 

57 

50 

12 

48 

ft 

SO 

U» 2 


-3 


-I 


Gardner <I_> — 
Gralg Ship. £1— 
HalUm aejgb 10| 
Higs<jfis Brew _ 
I.03tsun.£l- 
HoUiJas.)=5p- 
Kleen-e-ge. ...... 

Lovell's Ship £1 
N’thn. tnddNnitb 
FArA-.-.— ■ 
Pearce iC.H.1 — 

Peel Stills 

Richards I0g> — ■ 
RobbCaledonSp 
Sayers 12Ja> — 


64 

+1 

410 

-M 

9 

. Bfi 

118 



185 


28 

. 

125 


78 . 

+4 

38 


M 

rt 

17 


8 


41 



9 


245 



Selective Fhnd_„ . 
I Coni-ertl bJe Fnnd_ 


Vincent iH-)—.- 83 IfSt Sd^fc: 


hush 


AlliniceG»i£li{ 

CarwtHP.JJ— t 1 

Cl oo da Dun 

Concrete Prods. 
Gciodbociy<£l>.- 
lfeJtantHldgs.1. 
InshDisUllera. 

Irish Wine 

Jacob. 


«7»2 

J i 

72 

38 

30 

57 

.,95 
' U 

M 


-2 


I2L6 

9063 

I 

99 9 
107 4 

& 



The City of Westminster Assnr. Soc.* 

Ring stead House. & White Horae Road 
Croydon. CRO 21 A 68408*4 

First Unit Mar. 27 .1783 7351 j — 

•Fourth Unit .} 553 J 1 — 

myUns.May21_.l445 468| 1 - 


Bunbro Life Assurance Limited * Life & Equity Assurance* 


7. Old Park Lana hoodoo. WL 


♦Fixed InL Fd 
Hunbio Equity 


1063 

11*5 


Prop erty— lift 8 


LEADERS AND LAGGARDS 

The fa! lawful nhli shows the percotuam chum** which km taken place since 
3 Member 3L 1918, In the principal emihy lecdoas of the F.T^Acmmries Share 
rod km. It aba antafu the FT. Geld Mines Index. 


Contracting and Construction ... 

Insurance {Broker*! - 

OB 

. Entertainment and Catering 

Merchant Banks Issuing Hoo.es 

Banks 

Newspapers and Publishing 

Insurance (Composite) 

Food Manufacturing — 

Insurance (Ufc) ... — 

Financial Group 

Chemicals +UL29 

Engineering (General) — . +11039 

ZapUa) Goods Group +109.67 

lirvntfnent Trusts +107.91 

Building Materials — +105.98 

Engineering!. (Heavy) +105.91 

AlK5hacv Index — .. +105J9 

500 Share Index — +I03.fl? 

Food Retailing +1823B 

Electronics. Radio and TV +ZM.61 

Electricals - + 9939 

industrial Group + 9t32 

Cotwomcr Goods (Durabfel Crp- + 96.09 


+16232, Stores — +96.99 

+259L45 J Machine Tunis — — - + 94.87 

. „ Consumer Goods (Nou-Dnrahle 
+138.67 . Croup + gjjfl 

+133.69 1 Matoca and Dbaibntars + 92.93 

+1S31 ! Textiles + W.73 

+124.97 Wines and Spirits + 89JS 

+12030 [ Household Goods .. ..... — - + 88.7S 

+116.45 Hire Purchase + 8745 

+U535 Property + 8L98 

+113.96 Breweries + SL62 

+11131 1 Packaging and Paper + &30 


Toys and Camas 
Office Equipment 

Tins 

Obcsiurt House* 

Shipping 

Tobacco 

Mining Finance 


+ 78.82 
+ 75.99 
+ 6326 
+ 63,8* 
+ 53.90 
+ 5859 
+ 47.78 


Rubber* — — + 4 

Teas + 2956 

Coppers — — — + 733 

COM Mines F.T. + 9.25 

■ Pcrwmaae changes based on Tuesday. 
Jane 24 , 19 75 Indices. 


-.-rn-wn----- - - 
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The Financial Times 
Book of 
Garden Design 

Editor : Anthony Huxley. 

Contributor* ; John Brookes, Robin Lane Fox and 
Arthur HiHyer, MBE.FLS, VMH, AHRHS. 



This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind tho 
FTs gold-medal exhibits at Chelsea. 

The principles laid down have the widest, 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens maybe created and maintained* despite 
problems of upkeep# location and space 
limitation. 

ft will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 


Order To the Financial Timas 

10 Cannon Street, London EC4P 4BY 

Please sand hiwl 


.copy/copJes of the FT Book of j 


Garden Design at £730 per copy. I enclose a cheque/postat 

PttteffwcF 

Nama , — 


Addresai. 


TTw FmaoeiBl TSlNB U& RogfEtanif Si LoncfOR fto. 2Z7E90 


*<3 idMoofy Fd — 953 
«Da Accum. — .. — *3. 
roEquityFuno— . — 

VDct Accum. 

^Property FluuL—t 

WySKbc: 

.¥!». Acrum. — 

STd Mont. Fun. 

OJa Accum. 

Prop. Fen. FUud— { 

T>a Accom 

Fix. Int Fen-. _ 

ffio. Accum 

KR 1 "- 1 


Pens. Security,. 

Pens uintged (U&2 

Albany Life Assarance Co. Lid. 

31. Old Burlington SL V J:' 01-4375662 

1006) 

10Lb .... 

127 ( 

1293 

•-3J10 __ 

101.9 ..... 

102J .... 

103^ 

119.6 

120.4 

101.5 

102.6 ..... 

10ZO 

103 0 

1033 

1M.4 

124.4 .... 

125.3 

AMEV life Assurance Ltd.* 

5. Pavilion Bldgs.. Brighten. SSS 3 S 1 BI? 

Triad ManjgeC &B7.5 113.4- — J — 

Atlantic Assarance Co. Ltd. 

Atlantic House. Billlngshurst- B hurst 3451 
All UTha-Ae It* (1087 
*A11 Weather C«R .. " 

Wlnv'sUnt Fd. UU. 

Kision Fills. — 

Cane. Pen*. Fd — 

Vm. Pens. FA - 

Trap. Pens. Fi 

Barclays Life Assur. Co. Ltd. 

232 Romford Ri. £7. 01-5551211 

Barclay bonds [IL6 Siflj .J — 

Current umt value June 35. 

Brandts Ltd. 

36. Fenchuicb St. ECS. 

Brandts Exempt — : [86.0 

■Canada Life Assurance Co. 

2-3, High Sl Potter* Bar. Berts. P. Bar 31122 
Growth Fd Junes. I 45* 1 -....I - • 

Ret'mtFd Junefl-I 1043 I 1 — 

* Cannon Assurance Ltd.* 

•1 Olympic Wy, Wembley. HAS QNB 01 OW 8878 

Eguity Unit* OL 32 1-020 — 

+Prowrwlh»tt — ^ 731 1 - . - 

Er«. Said Unit — M5 -a.0 - 
Exec.EoutoCBlU. 766 J -13 — 

4ExecJ+. Units . 968 I - • — 

Current unit value June 24 

Balance Bead W5 OO.OQK 

EquHr Bond — 766 

Property Bond__[968 OO. 


8W OM 


The City of VTininster Ass. Co. Ltd* 
Ring stead House. A White Horse Rood 
C ftvdon. CB0 2J A. <“ 

Wert MJV 31 HLl 433 „ . 

LandbtHarS— . 572 ..... 

Speculator Mar. 27 73.1 421 

tPLL’A FdDeeJl 1320 134.6 

I n vert nrs Opt Bd... 1028' 1082 

♦Equity Fund (381 40 1] 


~ .Second Managed Fund* 

: e3 = 

~ Commercial Union Granp 
_ StHefen'*.l.Undershafl,BCa 01-20 7500 

- Variable Afl-AtlU (12/0 — f 1 - 

— Da Annuity lit*. — T 12L0 | -^4 — 


Confederation life Insurance Co. 

130. RQenlSL W1R HAY 01-4378049 

bEqufry Fund, — (912 97J| 

VM jo sgedFa od — .|U%0 1742. 


Managed Cap 
Managed Acc..— __ 

Pen. prop. Tap 

Phi. Prop. Ace 

Pen. Man. Cap— 

Pm. Man. Acc 

*PeaJ3. 

OPeo.FJ.Acc — 
4PTO-1-S Cap — 
♦Pea. BJx Acc __ 


4990031 1 Olympic Wy. Wmtjv. Mx. H.V99NB 01-902 8878 
Sel Ine 1?4.0 2551 -OSJ — 


Norwich Union Insurance Group Slater Walker Insurance Co. Ltd. t 
POBm 4 Nonrich VR13NG. 060322200 30. Uxbridge Bl W 12 017*991 1L 


102 5 
,115.6 
[1311 
__0 
135.7 
(1573 
1875 
112 8 
mb 
.1021 


Second Scl 190 

$ Secure* Ret — 29 0 

Gilt Fund 243 

Lou :ty Fond 19 0 

Ouepotii Fund. ...- 1005 
(C+dectjveAfl-.Fd — 655 


Itl 

106 Oj 
695 


431 


NorMn Fd June 25. 1227 
Nor EqFdJunc25. 1795 
Nor Fr Fd J une 25 _ 97.9 
Nor Fx InJuncaS— 95.9 
Nor Udl June IS UB.9 


129a-L2J _ SdcelcdMkLFd —[67.7 7L7J 


103 ll +flj 


;♦ im.o| -ojrj — 


Harvest Assurance Group* 

40 . Church SL. JUidneuc. Soil 


ffiSS&%crrlon m W.-. 


082250861 


Life Assnr. Co. of Pennsylvania 
39-42 Nor Bond »_ W1Y 0RU. 01-483 83®. 
AL OP UniU 1819 8601 .....1 - 


Lloyds Life Assurance* 

612. Leaden hall Su EC5M 7LS. 


Oaklife Assurance Ltd* 

4d Windsor Road Slough. Td 35818 

Oft life Man. Fd. p 213 127 . 7 ] ] - 

Phoenix Assurance Co. Ltd 

+5JviOg William SL, Et:4P4HR 


Sun Li/e of Canada (V.K.) Ltd 1 

2.3.4. Cock£rurSl_SWlY5BH 01-9305400 

Moplcl-raf Jn.l8...| 1267 I I — 

Perjnl.Pa.Fd. 1 124.6 J | - . 

Target life Assurance Co. Ltd \ 

Tarcrt Hsc.. Gatehouse Rd , A+Irsbu: 

Buck. Ai-le?=nurytfl 


ury (02981 5ML 


UlLGth54LM*y3l. 


~ Ip 4 Lq June 19 — 

“ np4PropJu»e1SJ. 

_ - ■ .- - _ . OpM HiVrfJn 19 

Hearts of Oak Benefit Society op4MnJonei9— 

EnsMn Rood, Laadoa. NWL 01-387 5020. Jn^ 

Hearts of Oft (29 3 3Uf .... 

♦Pea^pJU Ju.LV (104 4 


158699 


__ 7 

1035 

mo 

p!6 

■124.7 

[1655 


Hill Samuel Life Assnr. Ltd. «Pen.PkcUnJai5 

NLA Tower. Addlscombe Rd, Cray. D 1-080 4355 ♦Pen JJp-FjU ol5— [1075 
Hill S. Prop (tail - 019.1 125-11 . ...j 

PDO 3140. Ihut (U&7 314. g -tfl 

Da Hones- Fd (M2.0 10751 +0.2J 



01-CZ36G1 


- Eb'r.Pv ETd-Muj 20 J5J.1 53.7( ..._J — 


II Prop. EQOity ft Life Ass. Ca* 


1454 



■ af 

»ro^. 

772 


113.7 

... 

973 



[10B7 11441 


107.2. U2.1 


122 

,., u 

970 

|m|| 

1824 

|] 


, 

102-4 



Personal Pen Fd tell 
Eqaifj' Pea Mred.. J 
FUed Int Pm Fd 
Managed Pen Fd— 
Property Pen Fd. _ 

9 Protected In. PoL 


1429 

117.4 

119 8 

21& 


Imperial life Ass. Co. at Canada 

Imperial Hoove. Goihffard 712X5 

Gn.Fd.Jn.2S 146.7 50ft I - 

PU.Gth.Fd Jo 20- (394 42ft ( - 


London Equity Assurance Ltd 

Worthing Rd, Horsham. Horsham 84111 

Man. Cap. Vte. [48.0 5L0| -,...| — — 

M ft G Group* 

Hirer Quays. Truvrr HID. EC3BBBQ- 
01-828 4588 


1 19, Crawford Street. W1H * ASL 

RhL Silk Prop. Bd 

to Man ; Bd ,j 

Do FquitvBd — __ 
toft 3&y.BdFd 
Do Ba). Ag. Ser.’H 


Property Growth Assur. Co. Ltd* 
111 ureatmlnttrt Bridge Rd 01-9280381 
Proa Growth.. 

Agricultural _ 

Abbey Nat. Pg 
Sbraleylnv.. 


Wftl. fuuunb 

Prop Fd Inc. 

W Fd Acc... 
Prop Fd Inv. 
Fixed IntAc Jnc.™ 
Dep FdAcc Inc — 
RcL Plan Ac. Pea. 


01+860857 SS>T^pPi7 


1899 

+>2 


93.6 

99 i 


88.9 

94.4 

liru 

1020 


89.0 


llllt 

1055 

111.5; 

Mll , t 

1003 

105.7 

.. «. 

50.7 

45.7 

S3 



— The Individual Ufe Ins. Co. Ltd* 


CornhiH Insurance Ca Ltd* 

82, Caro hill, E.C5. 01-626 5410 


014C66SM 
8901 — T »« 


sra = 


Capita! Life Assarance* 

Coairt ao Baa, Chapel Aih Wton. 0002 2851 L 
Key Inv. June 1] — | 05892 | — J — 

Chithse. Jophot Life An. Ca Ltd* 

-LFateroaterBmv.KCt 01-2*83999 

fcgpBpb— HH 

MooeyBd*. 

fSM 


Crescent Ufe Ass. Ca lid 

Bnrvick Hsa. Mdnhd, Berks. Mdnhd.MBSi 

Cm. Pro’d. Inv. Fd &55 59ft — J — 

Crusader Insurance Ca Ltd 
Bawnng Bldgs- Tower PL EC3. 014288031 
GtK Prop. JoneS — BT~2 56ft [ — 

Eagle Star Insttr/MSdlaail Ass. 

LThmdheedleS^ECS. 01-5881532 

Eagle- 1111 Unit* — (337 35 ft +0ft 6.9b 

General Portfolio Life Ins. C. Ltd* 

00 Bartholomew Cu Waltham Crum. WX3187L 
Portfolio Fund [UMJ6 — | ( — 

Growth ft Sec. Ufe As& Soc. Ltd* 

United Houxe; W.LL Ql. y g ffl QS 

zL ^06 

Liodtemfc SatAe-1995^, 11 
G*SSaperFajj<l..J 73252 

Guardian Royal Exchange ■ 

Royal Exchange. BC3 01-3887107 

«=! = .■ 


Fixed InL Units— 


Propo-tyUoUs.—. 

Mwiaced Units.— 

Money Fand 

K-&&GLU Band — 

k 

OGnrelh 



916 

112.1 

3065 

99.8 

dlatarnadonti 

OFarwCB Fxdlnt— 
^Foreign Equity — 


East bourne 

1245) 

100.9 .... 
110J .— 
1172 .... 
m.i 

1147 .... 

994 ...... 

97.4 m ... 
1033 ...... 

965 

1183 

113.4 

1065 — 


Equity Bd* Ja 19 ._ 
Family 76 June 19.., 
io_ to 77^0 June 19 ._ 
38711 Do 81 ^6 June 19 — 
IBL Bds. June 19 — 
SX&GMan Jane 13 . 
Pct*Pcti June 13.. 
Properly June 19 — 
Caar. Bd Jnne28~. 


^5^9*4, 

J68J 716 
S«5 .989 
1208 1245 

105.7 U10 

13M5 383.4 


+flJj 


1445 

—as. 

460 


1Z7.0. 


543 

„ Wm 

1266 

■•a— 

1214 


38 



Shcnley Equity 

Sbeoley Mooev 

♦Retire An du iry~| 
♦Immcd. Annly — 


Prudential Pensions Limited* 

Rulboro Ban. EC IN 2NH. 01-W5B2S2 

Equity Fd June 18.114 71 
Flteo InL June 18...IOL41 1 , 

Propt Bd. June 18 -.^7.07 1750 


Transinternallona] life Ins. Ca Ltd. 

S, Breams Bldg*. London EC4 LW. 01-4C56497. 
Dilip InvesL Fd (UN-9 115.71 — -I — | 

Trident Life Assurance Ca Ltd* 
RensIodeHoune. Gloucester. W5E38S41 
Trident Stan Fd 104 8 11051 +05] 

TndeatGr.SInFd- 235.7 
Trident PropiFd— 1070 
Trident Eqijr. Fd. U 7 
Tndcnl HAdFd — 110 0 
Tndenl Money Fd 10Z7 
Tndent Ftsc'al Fd IMS 
Trident Bd June 19 44.5 

Gilt Edged (Mi 

Cash value lor £100 premium. 


Tyndall Group* 

18, Canynfic Rood Bristol 



-U 


rFdJuae IS — 


Magna Assurance Company Ltd 

IB. Chequers So- Ui Bridge Middx. 5C18! 

BuildngSocJkL — | 105.7 | . ....j — 


.Beliance Mutual 
Tunbridge Wella, Kart 
BcL Prop. Bds. 11406 


— Magna Man. Fd 1 


318-1 


Investment Annofty Ufe Assnr.* 

9. Devereox Coon. WC2. 

BSWB d ^4 57 = 

| j 

-Cd Gc£F4|507 644 !36j 


Mnfrs. Ufe Insnr. Ca (UJL) Ltd* 

F.O. Box -L Stevenage. 0*33 58101 . 

- — - ' ' 45 


Lldn Psvd Fund— 
LionBighYUL. — 

Lion Etjty. Pen 

Uot Prop Pen. 

Um Hifli yld. Pen 
Lion Med. Gth-Fd, 
Lion Vgd Cap. Fd. 


^^^B-Manulifelnv. Bd— J285 29ft ..._4 

Merchant Investors Assurance*' 


— 125. High Street, -Croydon. 


Ctxtv.Dep.Fd 

T Monev Mrbt B. 

— MU’ Inv. Man. Fd 
“ Mer Inv Pty. Bd _ 

' Enolly Bend 

— Prop. Pena 


Irish Life Assarance Ca Lid. 


Mao Pens— 

Eqnltv Peoi . 


11 . FinrtaiTy Square. EC2. 
BlueCp FdJn.50..B25 

Managed Fund. (1268 

PropMod Ito 1— . IU6 9 

Prop. Mod CUi. (336.9 




4.70 


SI 

1023 

465 

990 

JA 

307 3 
1179 


01-6889171 


Royal Insurance Group 

1, North John St, Uvopool. 

Roa-al Shield Fd —[88.7 93 ft J — 

Save & Prosper Group 

4 . Ci. Helen's. Lon den. EC3. 

VRald Inv. Fd. 

**Pril> Fd*. 


a-«avj .... 

to Pn. June 19 

Equiiv Fd June 19. 
BwidFd June 19— 
I'rop. Fd June 19— 

GTdBtlJimelP 

Pcrf. Bd June 19.. 

. Oepcrat Fd June 19 
<032360822 0»- 3 -vj- Fd May 30 


089222271 

~ | -...j - 


•to^oy:FcL 204( 

Etjuwy PcTi-Fd 10U 

— Prop. Pen. Fd — 1120 X __ 

*Compy Pen. Fd .-.(124.9 131 

•Pnee* on June 3. "June 25. 

ideekly Valuationx f Price monthly 



0'ieas In Fd Joe ft 
Per Peti Fd June 2. 
3- Wav MdPcn J nC . ... 
Equiir PnFd Juo 2 
Pond Pn Fd June 2) 
Prop Pn Fd June 2| 


948 

105.0 

Si 

&*4 

414 

313.0 

mt 

665 


027232241 


87.4 


Tanbargh Life Assarance* * l 

41-43 Moddov Sl. Ldn. W1R 9LA. 01-4G9 483 ’ 

ManaCedFd 1976 102.61+20) — . 

f.qullv Fd 132 9 139 91 +4.7] - { 

Fixed I surest Fd ._ 105S lllft-fljl — 

iTopiny l-'ri ]1932 1013 .] — 


Managed Cash Fd...( 


1052 


Savegnard Assurance Limited* 

SvanCooitPrierafidd Hants ptrsOd SCSI Welfare Insurance Ca Ltd.* 


556 NHL Pensions Ltd. 

Milton Court. Dorking, Surrey. _ 5911 

Neicx Acc. Units— .<675 7tlj-0S( — 


laveatarcai Fund — (9S5 1003 ] I - The Lcat, Frit ertcnc, tot 


Slug ft Shazson lid. 

52, CanbiU. BC3. 

‘ I E3U59 • I 

Vh. Jub i ' , New Zealand Ina Ca (UJL) Ltd. . 

QX 13 114ft 1 — worrier So. Sooth end. 070382855 

T^n ghawi Life Assarance Ca lid. • P«d5 107.7| — -1 — 

Migtte Hafc.FlMbugSq, ea. VftMH]Q] PquJou Management Ltd. ' 

Ml iSft rd H 48, GraeeelrarehSL,BC3P3HH. 0MB 4200 

113 - KSSISTfern- Sfc-i-ri 


Schroder life Group* 

lft-24, Mai travels a, WCS. 

Fixed InL Fd (1D14 

Flex. Fd June 12 — 90.4 
4Eout£yFdJtm3t_ 155J 
Da Second Sertea 139.7 ■ 
®P£nFdCpJnneU_. 123» 

fPen.FBd.Acc. 13M 

Pp-FdJnncU 965 

Deposit Fd June fl .. 96.6 


, Cap Gnnrth Bd .» 

. _ C-F-'fiupt Flcc-Frt— 

01-8363883 OExemri PropFd.. 


106.8) 

95.1 — 

147J — 

1351 37 

237.1 , 

101.7 

uu 


OExpt-Inv TsiFd 
FlexibleFlind 

Inv. Trnjt Fd 

McurynuikerFd.— 


(916 7X4 — 


03035733* 


745 


.. Property FWtd [73,4 

~ Windsor Life Assur. Ca Ltd. 
S3. High Street, Windsor. 


J— 


Scot. Widows' Find, ft Ufe Ass. Soc. UfemaPtaw 

0. SL Andrew's Sq_ Edinburgh SHS 2YD ReL Axsd Pcns7 

Invest. Piy . Jaae 1(276.7 285ft J — Flex. lav. Growth 

J i 


Tri. 68144 J 

Ml= i 


OFFSHORE AND OVERSEAS FUNDS 


Altorty management Ca lid. 

PA Bax. 1940, HaruOtea. Bermuda. 

AXbroy Fired Ltd- [5611 65ft 1 — 

Australian Selection Fund S.V. 
Land. Agent, Pro Aas. InL MgL Ltd. . 

UASU Shares 1 SpSLOO I 4 — 

Next sub. ds June 2& 


'ch a rterh o use Jarpfaet 
U warraar Rnr. ECi 014483000 

, MC958 Sllft -0101 7.40 

Adromba — .towsiM 54^*OJft 66 

Foods* » 

Fcndls pddO Ja. 

pain u.«Mte 

iSwJ-.rn.oo 


Free World Fund Ltd. 

Butterfield BUg, BemlUoo. 

XA.V.MV30 — —\ USD5A70 | 1 — 


Keyselex UngL Jersey Ltd. 

' PO Box 68. 55. Heller, J«r*e*- 093437889 


‘Samuel Montagu Ldn. Agt& 

1 Id did Brood SL, ECZ 01-5886464 


Fatselex— 


Hteproo. 

Genl.CT* 


Baaque de Brrtxdle* SA 
a RM da la Hagen cn B WOO. njwk; 
JUPWuramBTT-l^, *& J2 

BcnUFtmOLF-^-lLfM . +H 84B 

Haste Op. LF (3.717 3532) *4 Cap 

Bk. of London A 8. Ameriea Ud. 
40410 , Queen Victoria Sl. EC4 PI -2483622 

Alexander Pond— .IUS6I7 I - — J *- 

Net asset value Jane 16- 

Bardayu Unicorn Tut. (Ch. is.) lid. 
ChurekS^St. Haller. Jeraty. 083433511 
Jersey Gay. Orer— (05 [ 115S 

Barcfays Unicorn 1st (L ft Mn) Ltd. 
30. Victoria SL. Ponglw. !**■ _ . 
IhlonAnt F5ct_f4V.V Aft — — n 35C 

Do. AttEL ID CL p95 2Jg 2.90 

to rf Man Trwtfe-9 50ft ~~A *30 

Da II 'mx «tetwl|22» 24 . 7 ] -WJ 240 

Bridge IhiftgMMi Ltd. - 

P.Ot Bok - 508. <M Cayman, cayman In. 
HUM Bchl Jel-1 W.7TAfro I — J — 
P.Ot Box M715. Nero, NP. TMh a m sc. _ 

Ana Jut* lapse*® wq — I M* 
Battexfidd Qx Ltd. 

P.Ol Bex IBS, Hawlltnn. BermwM. 

Price* « June 0- Next rob. day July 14. 

Ckpltal International SA. " 

15, Sue dll Cendrter. 1201 Geneva. 

CS International Management lid. 

P.Ot Box roro Bamifuxx. Bermuda 


CornMIl Ins. (Guernsey) Ltd. 

P.O. Bn 1S7. B. Peter Part. Gaerato 
let Mew FAM^a_jl5LB 364ft - — | — 

Darling Man ag em ent Ltd. 

13. Best SL. Srfiatg. M&W, Asstralbi 
Darting Fnarf (ASL41 L5ft — J 730 


G.T. Bermuda Ltd. 

Bk. Ot Damuu la Print SL, Hamltn. Bmda 

BBeriy Pfd. Jn. Mf ItSOAM J i 1JD 

to Pa an June 18 <116.48 Las« — _1 13S 
Berry IFJuite 18- USSMOTH - — LB3 
Gt Dot Fd. Jane U | . VSS 3.77 I-J LW 


'Keyselex XnTL 
Fooaelex Europe-! _ 
Keyselex Europa-Kfl.41 
Japan Cm. Fond- ' 
KeyMlac JapoD_ 
CntnlAroeei— 


SwFrxl.988 4-2971 

£7il 7 64 

&Fa2B2Bd 

41 477 

11343387 

£m . 657 “ 
£20240 


'* 0 Jft — 


28 

3J4 

380 

2.41 


-tAnehorGIIlEdga-lC9.il 9.15 

tAnchar Itn] ... 1131 189 

t Anchor 'B 1 Units 0.73 080 

tAnchar Wall SL- J.66 - 389 

tDo. AusJ.Jers.__ 198 £26 +Oft 

•to, Wau SL do.— 242 273 

* Anchor Aon. — — [fAttgl 0 J 7 f_ ....- 


10.12 

L74 

358 

359 

358 

4ZS 


Ddta Group 
P .O Bdx 1-M7. Naum. Bahama* 
DeltaD-Fd. Jon rmg5U2 — 
Dene Ine. June 17I5S296 
Delta Unit June 17-I4&5 


OM 9 


Orotol Ibl Fhnd—i 
CSAinericaFd— 
CS income Fund.., 
1 17 Group Fu od 
‘Jcnt^SxtnLTH. 


IOSSU.92I 

|lK59.7tJ 
L r SJB82 

HuSS 986^I 

Miicg 


S8. AiMrirfU 0789 135g 
Sto Income — P50 lASa) 
■Valuation lan day tt each 



Dreyfus Intercontinental Inv. Fd 

P.O. Bax N3712. Nassau. Baha ma s. 

NAV June 17 pssait - 126ft 1 — 

Ebor M anagement (Jersey) 

37 Breed SL. 9L Helier. Jtxsey. 0334 20891 

JO Fxd-itu 2S_|U27 rwft+lft UMB 

Earosyndicat Group 

Ecrouuion'Lux. F. -P71L7 177ft — ( 5-07 

Fioencs UnJca . — J3L9 33ft ] 542 

M K Rothschild a Sena lid. _ 
am Smnoti a Ca. Lid BS8 8011 

F. & C Mgmt. Ltd. Inv. Advisers 

l-a. ~L e u i ro i .U Pwrotaap HOL ECtit OBA.- 

01-03 4680 

CenVWJn*.I8 JTBS557 USJJ7]~{U!1| — 

Fidelity Mgmt & Res- (BdaJ Ltd. . 

P.O. Box 670. anaB Ma Bermuda. 
PWditrlftLFimd-J 
Fidelity Pro. Fd.3 
FMeBlyWiaMFd- 
Fidelity k8‘. Fds. 

Sertea Adotnl).— 

Sertea BCProiU o. 

T .T.WA T. Managers Ltd- 

ZB. Qu ee n SU*-BlsBer, Jersey. OSM333B8 

First Intnl .... {&19A6 1 — • 


.HOI Sanrael & Ca (Guernsey) lid. 

8 Left* re st, SL Rrter tort. Gaemeer. CT. - 
Gueraae7to —flOAO 111ft +08) 385 

BBl Samuel Overseas Fund SA. 

37 iwe Notne-Drosa. immdnuL 
Nav.JUMU,W».| CSS1356 | J — 

Internationa) Pacific Inv. UngL Ltd. 
P.O, Box 8337. SB, Pitt Sc, Sn hw. aml 
J arolia DJtUly TatJXAUS 2.44| — 1 S 35 

Japan ft Far Eastern Secs. Man. 
cmnaoeht Centre, PO Bax 990, Hang Ktmg 
J*pro&FEJttMll.JES424 - [ J 280 


King ft Skxraan Mgra. (Jersey) Ltd. 

28, Qoeeo SL.SL Briier. Jsy^CX 0539S3SW 

“•rwftPas ftSir 4 ^ 

Kleinwort Benson Ldn. Agta 
20, Fenchnrch 3U«3. 01-823 BOOT. 


Eurtnv e a L UK. F. 
Guernsey Ina. 
DaAcroto..— 
lotert tali* Lire — 

ESlntuLFd. 

KB Japan Fd. — 
S! foes. Ber m u da — 
Untfoade Pro— . 


un 

a—a * 

«2 498 


519 573 

.... 1 

7361 ■ BOW 

rovans 

suus 


*17.76 


SAW 


I960 20 JO 

— 


547 
2.91 
2.93 
2 75 

52 

L73 

».** 


Lam out Investment Mngt Ltd. 
LaceapfiSi .Pew das. latL 0S446C. 

Lament ItaLIse p? l Sft -Oft 850 


Jartflne Fleming ft ca Ltd. 

48th Fltxr. Cannrogbt Cadre, Haag Eng 
janfine£*tnTsrtu,J BKC9650 — ( 2.1D 

Jerdina J'jsiJTH ^$ 9 933 } ' Llff 

JardlneSJEjLt— USHU59 ZZ3 ~ 

Jar *&v Say 30*. ~ 

Mona 13. TJase 30. 


L. & B. T. Mgt. (Jersey) ltd. 

43, La Mode Strati. SL fltiler. Jaw. 
LfcBTS-warFd — (740 77.0] .— 1 — 

DoAttiun. Bail --J — 

Pried* In Sterling at Muy 2S 

Lloyds m. (CL) U/T Mgrs. 

P.Q. BaxlBS. sl Hdltr. Jersey- 0034 27581 

UojxiE Tfl. a*ees _ iSL9 55ft 1 L 15 

^SabaiikrJift-5. 


Jersey Inti. Fond Man a g emen t Ltd- M and G Group (sjfoktt 

22, HOI StrccLSL Seller. Jorxda. 053433271 Three Quws, Tower Hill. EC3R68Q. 

U71UQthFdJ .[ 52539 I I 234 01-6=8 VSB 


KMltlaaiL. 


S*8. 


*14-58 

»em~ 

4164 

, -IB 

DSS9A 




£252 

, 1T - 

€381 . 

— « 


(Ac cn to. U nits) — 

Jersey Svgs. Bk. XAitt Ttt. Mgrs. Ltd. & 

23, New agw.ft.Hdtg. Jerrov. PSH 3tQSi a SS S b l jSlfe”' ~ 


J-SA _ _ _ 

PnM on Jane 


7 M 3 ] — .] 434 

Matt nib. dear July 2 


•Cnuuu S. 



_ “ _ Mam UtL Most. Ltd. mm 

Kenj,.-Gee Management Jersey Ltd- ao.’vtctoriaSuDwfdaai^LU. oraiaBH 
& Ctaireh Street, ft. BeUa-.Joaey. Cent 3SSU GTecner Pacific [125.4 -ia4rtj['- 

asfflsgiBi _ gjrj.- ssaeHfcJB^aa -Z. 


Need rob. date rrues. JWed. *FrL 

Murray, Johnstone (Inv. Adviser) 
ie3.Bopeauctostaw.es. 041-2215321 

-HcpeSLKi 1 USS2035 I I — 

- 

Xejdt SA. 

10 b. Boulevard Royal. Lnxw bonrg. 

NAV June 13 *75 —j USS934 I „ — I — 

Negtt Ltd. . . . 

Bank of Bermuda Bldgs. ffaffiMflo, BmSa 
NAV June 13*75 I stop | I — - 

CM Court F tend Mngrs. lid. 

P.O. SR ft. Julians CUGuerros'. M812G331 

OC EqV Fifty 30(423 4081 I 53* 

OC Int.Fd. June 2 |LS-a 144ft } 6.92 

inL Fad. Jana i8-m.7 106.6] J — 

OCnnCOFdSiiHwaO-llOU USft 4 633 

Save & Prosper International Ltd. 

37. Broad SuS. Haller, Jersey 0534205B1 
InLGr.FtL June 24_[l^H.76 
PI. F d. Ju ne 24— 1^55 
J'dtaeJEtfJuneMjumilt _ , ... 
SaproJtmoZS— ThassiD Uft+O-. . 

Dealings ftonday. ^Dealings Wed 

J. Henry Schroder Wagg & CO- Ltd. 

12Q.Cheapelde.BCL 01-5884000 

Chesp SFd Jnn 2SJ nsrtm |+flte 3-37 

Trafalgar Mar31- [ .5^ 8258 | I — 

A4iHir<L Jung 17 (D3I2D CCa) ,.«4 383 

Singer ft'Friedbnder Ida. Agents 

20, Cron on Sl, EC 4- 01-SH8964G 

DckafoAd* tDUZX 26JM J 6.74 

TotjoTsL June 16 Jf 24 «L | ,.J\ 2.42 

Slater Walker In& Ca (CI.) Lid. 

P.O. Bax 12 L Sl Polar Part. Guernsey- 
, 8w.Wld.WtJe Ja 30J. 62.4 | I 38 

Slater WaDcer (Jersey) 
z-&CharchSt-SL Heller. Jencr- «53iJi»l 
GmnhlnnsLG— (2536 252ft . — I 300 

IntriLFd —71678 Uft I 380 

Jarsay Storey Tat (135.6 246ft ) loo 

Value to Juaa SO, Next duaL Jnne 30. 


Target Trust Mgrs. (Cayman) lid; * ; 

•P.O. Box 710, Grand Cayman. Ornstn 2s. *( 

Ttt- Offshore Cay.iUiM 0.6671 . — | — ‘ 4 
Prices at June 2S. Next uh day July X 

Tokyo Pacific Holdings N.V. 

Iptizoia MotmcemcBi Get N.V., Curacao. 

NAV. per share June Sl C3S3U9 { 

Tokyo Pacific Hldgs. Seaboard) N.V. j 

lntlnda Msaasemrol Co. N.V- cunesa. 

NAV, per share June 23. IKS?? 87 

Triumph Oceanic InL Fnd. Mgra. 

8 . Church SL.SLHdLer. Jersey. OSM3S911 
International FaA.tp .4 330x» — | 560 
■As at June 20. Next sub. day June 37. 


TrndalZ Group* 0273 3224 Z 

Hami lt on . Bermuda. <t SL Heller. Jeto- 
(Proas Dta. June 25. 

O'seaa Aeo. Jn 25.. 

O.IStclDitt. Jn 19. 

O-iStgiAcc. Jn 16- 


3- way InL 

i ni Mi w uar 3Q] 


iusn-15 

131 

+081 

(ISSL4S 


+022 

£785 



K9.05 



} VSS227 


IB9-0 

93ft 

— 


6.00 
600 
6 00 
600 


United States TSL IntL Adv. Co, 

14 Rue Aldriaeer. Luxembourg. 

US Trust lnr. Fad- i US513J8 l-pjft 0.V2 
Net asset value June 25 


S. G. Warbnrg & ca lid 

30,Gre3haui StreeL Effi. 


OJ-fflO GSB 


OmitLMaySS... 
Cv. Bd-Junc24— 
Eory. InL June 24 
Gren^LSFd.MyaO 


tao.iw 

USSS39 
DSS12.90d 
5US7J6 


i 


TUTXid.8bQ-S— (0146 llM 

World Wide Growth Management* 

ku. Boulevard Ras>ti. Luxembaurc. : 

•World Wide Bh. Fd— 1151286 1-8,03 — 

NOTES 

Prices do net include S pr emiss- Whew 
xpnliciibia. and are In pence unle+i flllttviyi 
indKjied. Yields allow tar oil btc tag expand- 
a DLcrcd prices include all CKpenaesb Tutu's 
pried, e Yiald • based on nfler price, 
d Sirfmaled, x UteribulisD (roc at ILK. icxcv. 
x Oticred pnee mrludn all expmcei etccix 
acohi'i cwnmissicn. y OUcrcd price include* 
all ancaaes it ban chi thraosh managisx. 
a Previous Oar’s pnee. V Net cd tax on real feed - 
capital galiteuntess indicated by 4>. 9 Guernsey ■ 
yield, d Suspended, 3 Sinslu p remium 
uutusace ton da 
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I* n( TVM 
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Shorts** flirts up to Five Tears) 


*SJ2 ■ 953 iTressurjJOiax WWjJ 100‘A -A MM3 9.96 


FT SHARE , INFORMATION: SERVICE 

■if ; ■ ?•. .». • -4 -w 


140 IQZ5 

152 -2 387 

32 153 

160 UA 7.6 


Uj 5.0) IS q 
43 33 go 

¥ 7 A 5i 

4 75, a 


I? 1 -. Z*h Tnafpwi *x — rt'Cwl L? U « 8 97 

9n44 anu n-r \fz-7>rt l _ i 1 am in Oil 


S7-V « l? sc Mii ttBANKS AND HIRE PURCHASE 

3W WAfTMMryWiac'Hsi-. 300k ./. . 1141 1121 1973 | . { |+ sH ffl» | |TJd 

7 c /j £1? ITfC^lO^pcSt- 7E ; 2 + ^ 183 9 32 High Lot Back Price - Net Cw W 

,Si 801, 5 29 10 03 „ , „ , ... , „„„ ( 


*-*1 NK lew ™| Pxl Higi ^ i *** 


BUILDING INDUSTRY— Continued 


DRAPERY AND STORES-Continued 


K «ri Dir I | Vld 
- | Net Ievlev* 


I Price I + -"1 5 Cw|™|we 1 TSgilw 


lWilBLlnniAKlJ 22 Q 16 


U 15.4 21115 91 cr 15 ManttervHIdgL- 31 

EO 10 9 — 93 _ 45 30 Hmocdal* A3 

W«j QbZO 18 35 2L6 *21 ** Marrhwiel— 82 

on .. 13ij — 6 9 _ « 30 Marlfc 7?m 

14 025 * — 5 5 — 50 2' MaiyhalirtHfr:. 44 

« H — _ _ _ 95 23 Mqr&HauelL-. 

65 ..... 7 6 — 7.3 — 2i 15 ■^'*Brns_™. 

9G-3t 91 — 3fi _ 58 35 Mdulletift W.„ 

341, -1, osl« __ i> _ 53 18ij ifeueriManLL!- 

30 . CKh«i _ 2 2 _ 40 II Miltuo- 

55 +5 *024 — S3— - 7 9 MiUeriSanlMp. 

22 Sl6 — 53 _ 55 20 Mucrmcrete 


=3'4 41H Fjfidini5'jpcRro:75L. 53 ■*•*» 1112 I 13. KJ? 

4J!a 85'; Treaty dje 733+ . arsid L\ 14 12 1 14 M 


75 Brw.ShipIcil 

4 (Biyavviei 


6 j _ 1 o 9} ’.cn.BncEMipv.1 

*3 _ 46 12i 2 OrmeDpr.Up.. 


69: s 53k Treasuiyokpc :w,Z-\ 65*j +1, 13.93 W 


8 roriaihian 10p_. U 


Undated 

mi 221. Can=rt*ipc 26^ nJ +k 14 80 

2*': 29': IdrLfua&rc** 24>; +k 14.42 

2'i; 22^ •:rn?5'-K 1 5:AK,_- 25k +*e 14.04 

" 1TI; T:ci5Br.-3tsS6.3f: 20 >4 +'4 14 94 

lok ivawjrsvne X7km aft 1441 

13k 14‘; rrcisur. ; :pe 17*s +k 14 67 


l' 1 } Fraser Ans Wp- 12nl 7.6 

310 175 ilenard Narnl 245 -5 40 7 

■51 22 iliHto.Ai 47 6 6 

163 62 Gilleit Etns.EI 125 6.7 


54 00 17 Sharpe * Hf her. 

q* 3 I 30 16 ShdlabrPnce- 


r ui 1 31 a ::::: . i*\ m It =6 


160 55 fiuinnessPeat 140 28.4 

238 58 RsnMW___ IflOd +5 204 

3*; 3 Hawtin Mp___ ....:. Bi6.7 3.1 


"INTERNATIONAL BANK I ft S^s! , * a 6 *t* i- BiD L- 

5‘ : * ! 58 IftvSois'TTJS 66»4j+'4 776 VLTA .^S HillSiraud 174+2 M2 

! 91 : ; |8pe£:«k!0W 1 96^1^, 3.31 [ UT^^'-' ^g »< Vn Mtf— 850 ... - - 


"CORPORATION LOANS 

C” IBi^-hr-ftr-r'T-ai-j 87 Ki; |U 


CM 118 Hoi)|ShacS2JW. 246 QZ6 

35 40 Ues^dThbee— 70 .... 16 


S7 4.t : UDB 15 301240 78 U.’?eti l T.Le.ji£l._ 240 

P* . •■■• ?S? Jrl3 85 32 (KecterUlBiaiui. 40 
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l\ 155 110 SMiwwaTtSp™ 
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,aa - 21b 100 T-lbm? CK SU. 
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B« ! ; 71 Pi S-ifar 60-54 
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79'; fcrjl-. I» t"iOC 64-8.' 

Ef : < 7B’ 4 LlC 6ct T8-78 

591. Dt.VjpcTTR! 

(>4 J8 Dc.vjKTC^i 

53*1 40U HiSsuTMT-; 

t9 ! : 42 DciVjpr T3-S0 

21 *j li-’j D-iJr'DlAf: 

38 : 4 S?4 M.tkh.h^pr 75-77 

77 647, D'.Apc li*3Q 

89 “b Nt’i.-a.i;le9'-4Pi-*^at- 
101 oo tt'arvicfc 13!jV: 1980 
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20 -2 *45 S J * 33 « 7 40 ObreflMl B0 

lm +2 10 3 - 38 - 22 15 Waltar.Ai I0t.„ 

243 -7 nr?B H ll a 12 Ward Hld^i 10p- 


85; 2 +‘4 U-55 12 71 305 1C MidlacdEI 243 -7 llB.B 4.6 6.8 63 Q X#F_ 

85'j 7 58 12.10 £flO fi}6 Do fl,*. Rrai £74 — U 07)^ lSOflflfc ™ 13 Wdmhflutl.— 
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STi rr fili «« 78 « XKSGrintflajs- S3 6.7 — 4.9 - 1 
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Hi. 531; "KenjaSrcTM!! 61k +U 843 14.81 „ , . . ■ 1 41 E42i 2 £20^ BaierAi;.DM50. 
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B'k -’IWT^KSWfi 643, IL5? 13.88 ^ £ 5J Cwr<wFr..oo.. £87^ .. .. 

74 631* -Nlh ISdteTMI- 74rf +k 8.07 12.55 “ H l 7? i r 0l 5 ,p S9" 1 " 2 

71k *2 •’Nvawfiir'^81 71a! +' 4 830 13.18 Lnd.ScitRn.10p. 21 

«5k £9 "Sih Air 93J 4 al + ! a 5.86 12.10 ^ ?? Prnr F'rJrk-'aL- 65 


Hire Purchase, etc. 

itDebiSer.lOp.l 16 I .... 1 Wl< 


- E42l 2 £20^ BaierAi. DJISO. : 

^ T At 1 » 7 58 Blaqifn.Vjakff-. . 

8-4 * 6 0 * b 7 23 BrcnirhatiilOp. 

T„ H 7, M‘l M Bni Reiudlup- 

^ ?'2iII H 30k’ 15 Bnl.TarPrl !Pp 1 

.s 1 ! S? US 5^2 Barren 3p 

HI 1? f*1»sCipell0p 

tl5 mi2J 2*Ji 45 30 Catalm - 


87!; 7E -D.i9lji.-fMl “ 8W; ^4 1117 uiofl g }£ [S^Crrfit Ifp — 18 J tl5 ttfllZfl JJS. 45 30 Ca folin.! - 

jo 33 ShmiodZkpd Wtt.. 41 4-1 — _ 4 o I 10 l\\a*.jn Finance... | 32 — | fa | 1.7} 7.2|12.4 £ 9 j £&£ Cib^TCTT’.NlJL 

32 21 Do.I-jq KX 29 +1 — - 026 £85 DoPftirin.tt. 

el 42 Dc. 6 pc T3-OT 54 <•! — — » ‘ 26k 9 OalileOieiaiOp 

633; 56k "Ting la >‘ ; pc 7882- 63>; +k 932 15.01 BEERS. WINES AND SPIRITS 53 If CcaiesBrnj 

- LOANS nVIiscel.l 73 ) 35 ‘ 2 [Allied Bre* | 65 | +1Z | 2.01 7 3103 .70 n cShlrtlflD - 

47 36 AJTic.M*.3pc-5M9_J 42';rt 11.93 I 14.91 38 14 LknaJ. DLrt-Pr Ito 38 ..._. 12.9 3 » 5.3 7.7 4 ;“ 3 'Sii 

=5} Alcan lOljtrlMK 65rt 16.17 16 63 1? 9k [Baird Hmjhiap^ 12 11 7.3 7ji 29 4 ^4 nSS~ 


=5k|Akan!0ljar-8MK 65rt 16.17 16 6 M 17 9k Baud Hugh 

,93k "Fni^- Sl 96k 13 C 1453108 47 Bora Char's: 


240k ,93k ”FF7l2po 3! S 

107 '07 £V Urj :?» It 

r.'i; 50k i*;FC8V.L«.SC-P: J 

c j: 85 !> :*c '.XT, 9 

200 04 p" O-jr. ifCS 96 

DON BJ (M urpe 1-1976 9 

241; 18k -Mr w.uer^rc'B- 2 

75 54 r 5.31 C9pr 1032 7 

721; 53 Do uith^itBrnu — 68 

84U ?•> 'ItramarTpc 76-78—.. 8 

FOREIGN BONDS i 

1973 I ’ Pare 

j High l«r | Stock [ £ 

*14 )5i; |ArWac»taHIr— 1 12 

” 1* 2 Pc. 5pr r?d -1 27 


1382 1456108 47 Ba* Char'ami .. 95 14.8 2260 114 j 5 77 FarmF«it 

14.1fa 1432 * 1 M T 3 Ml Arthur 50p.. 95 al02 3.4 83 54 J 31 gdOai 

&g 37 aodiotMK.1. 90 ..... f0 6 4 4.5* 4 “ 154 “lZ 


10 38 15 oa M 30 Brr« -.Usitwr, 58 1D.6 24 


Ufa Hal read- J.ilOp- 


43 Z\ timghBwaop. 30 id 13.8 2Q 14.2^ 55 An 3 pV.w 

b2 25 u-reenalimnt.L .56 +1 8.3 2 5) S.ffllO.fa tS a5 S52S»TlE 


Si S* JSSfV Si u Tt, 140 80 i;r ««»^“3 133 -2 116.1 2 

22 l- r !2 121 58 fcunww 113 +2 22.1 2 

It ,2? ySS5?I?i=" ■— 2,. OM U5 n H.^rdtssiatp. 100 -2 23.5 2 


54 44 Ran-rim Wra, JOp. 

Zfli-2 74 29 Reierrex 


IW !» 197 


. Ac Ind £1.-11 


55 48 icdand'fiij* 86831 50 61; 14.55 591 , jfi, §^^5=7 ^ Ij*, “J Jg 7%? 9 102 I 39 1 Y«ri*e Cbem* 1 

•-%’ W 6 ^i ta +l * V } - 35*2 235 ‘ 90* Teach r»TK»e^. 180 -3 ’ 16.4 23 70 96 

.1; 5i Ib'Skpc^WlC.™, 67 . ... 9k 1560 1,5 32 T.unaua L 60 h?J 3 b 5.9 73 

4 ?S 1.5 MOd -3 « - 265 115 -aus£i 260 .... 124 L9 7.JllO CINEMAS. TIP 

h tSSZFJZ* 1,7 t ,J3 71‘j 341; K>.( thread -A-_ 61,4-1 Ilk -116,77)128 651; 24 |Anrli«TV\V- 

% *1 SSiSfe: % :::::: J 132 57 I7i “I”!" g ? hEWe 

•3 573.;pS(i.l hldifift. S731;p 61; 884 A luFW'xAw? 


CINOIAS. THE 


105 545p TunniipclW! S95? 9 9.47 

J f. 7 ;p 7unBi?.;cc 1S84 — 75p I 61; 10.76 BUILD 

74 b2 Lru?-j^;. : rc 71 [ .... J 3k | 573 bb 2b 

t.S. S DM Prices exclude inv. 5 premium 92 32 

ASIERICiVNS .... .2 ■£ 


UILDING INDUSTRY. TIMBER & ROA) 


■n*-iawa» g 


25 12 ffurd'.V/dZOp. 

24 13 HT.v 

56 39 Redif.TVRd.El 

16 8'j S-.-o-.uTV-V lOp 

221; 9 lUdTHAlOp. 

26 11 lTi!«rT.-A'.._ 

10i; fai 2 irswardTUOp. 


33 
UP 
4’U 

i 0 ’-; 

41k 
24k 
25k 
31k 
5?0p 350p 
34:, 40 k 
Ufa- 20-4 
34k 
3ok 
10 -k 

P 

■ !3 2eH 
9h0n 515p 

77 1 1C'. 


OH _ 3 7 __ 9s 29* 2 Hrtiand — 

' _ ~ U 8 ReedlSWlik — 

Q 9 7 _ 14 _ 7^1; 25 ffeh ds. WalM^i. 

nr. d2i Z9 hi 8.6 IZ « 

-■■ 4 B 11 -*07 49 30 nmian li-p v 36 

‘ — _ to 34 12 RwHrumii lDpi-_ 32aJ 

in 5 ask 31 11 Ruheniid. — — — 20 

...... iu.3_ H H Rasb> P CeswnL 58 

u _9T _ 120 35 SflBCreup 99 

” 5 ” igi 76 15 7 S.->jL H eme! m-. _ 

5 ll - is 40 17 Sharpe AFuher. 


2 . 
3. 
T 
2. 

d9J 3. 

bl2J Z 
+12.7 1 
Ull 7. 
20.6 4. 

35 1 


1975 I I + « 

ffifih Um j Stock I Price - 

22 16 Ifptmna-A' 20 -2 8.7 

46 16 Vanima 4W ...... 13 

46 29 Vaiwa Fa?h lOp 45m +2 25.9 

24 10 Wades'* .V20p_- 2D 7 7 

43 20 Walks 1 [JasJ — 36 7 3 

42 a Pa XV. 36 73 

54 21 A'aliis&CalOp- 46 ..... 25 

73 23 Waring* Gil] ow. 64 13 J 

56 27 We^reUSp 53 — 75 

37 19 WeftonPhmWp. 33 — 21.1 . , .„ 

m 10 Wharf. tfilllM. IS — UJ. +JW- 

47 20 Wilkan Warifc- 36 15.6 2.J16. 

55 251} ffodmnh_-*— . 45 +H 15.B j X.01333 


ELECTRICAL AND RADIO 

46 23 lAJJ. Qertrwk— 33 . — 

18'; Eft AjitedrnsaWn- 15b 

19 10 Aud FiddiQ- fOp. M 

82 20 BSRIDp 65 . — 

36 26 BestfcHvlOp- 30 

38 16 BowlhcrpelOp.— 34 

10 5 BrHecmjnieiPn 8*z 

MO 66 BlOTSOn ........ U7 +3 

65 16 Brocks lOp 39 . — 

18 8 BlKn.'.VW5p— 14 

35 25 Campbell Lihwd- 35 

118 38 Chloride Grp 95ri -1 

50 27 Cofaen Brai lOp_ 48 

42 12 Gomel R.Serv.5p 37 +1 

18> 2 6 CravH Tronic lOp 35 

34 23 CreUon 10p 33 . 

17 9 Crussland5p 14 

122 51 DieQer. 10p — 116 -1 

214 98 Decca 192 +2 

212 98 Da 'A 1 191 +3 

fa 4 Demin* lOp 4 ...... 

10 3 De*tarst‘A J0|L 71; 

10 Vt Dimplex 5p 5> 2 

120 75 Dorman SnOOp- 120 +5 26 

115 65 DoAVata 110 +5 26 

45 12> 2 Da«dincSlLap. 39 b35 

351; 12 Dreamland lOp- 35 - 19 

13 6*> Diibiliff5p_ — Ul 2 + 1 ; 153 

200 62 EJU.oOp 176 +3 1U 

QZS 1 ; £66'; Do 8 > ;V7 il 1SSL. £113 +2 Qff; 

110 42 Qect'ramps lOp. 108 376 

roi 2 11 EJectroniclL 14 ..._. 

49 22 Bee Rentals lOp. 44nl +1 

5k 3k ErwrevSerrs. lOp 4 -k 

*91 44 ErerSe^i 70 «r +1 

73 21 FaroeliHec.aOp. 67 -1 

47 23 Fidelity Rsd I0p- 36 +1 

133 51 G£C — 122 +4 

22 8 Goldring lOp 12 . — 

11 6 Highland EL 20p. 10 

55 2ff; J ones Stroud 47 

46 17 Laurence Settt— 35 +1 10 

60 29 UcRefng 52 +3 dll 

47 17 JAK-Heetric 34 -2 8 * 

a 10 M.T.E. lOp 18 . — 15.4 2 

64 27 Muirheeo— _L— 53 1L3 L 1 

42 22 Neuman lids 35 13J 4.1 

100 55 .Vewmark Louis- 85 -5 19.1 4.' 

41 2D Normand EL 2 Dp~ 40id ...... 10.7 2 

£111 £59 Feridn Fm'r4^i_ £106 +1 Q4 

120 «6 PetbovHldglOp. 120 +6 d50.8 

£64 £38'; Philips Fin. 5V*. £58 Q5k 

930 585 PfailmsLp.Fl.10. 758 -7 Qlfl 

fa 2 32 Pifru Hides. 20p- 42 +103 

72 31 Da'A'SOp 42 t!03 

TO 39 FtaseyMp 67 +1 8.1 

30'; 13'j fTe^ac 19l 2 -1 205 

57 22 PreH]de< 50 +1 14.7 

280 - 96 Rica! Elect 262 +105 

71 36 Redilfusion 66 -1 13.1 

63 21 Revrn!le£! 54-1 3 

130 70 RnWaiRnts.aOp 130 19.B 

24 8 RotalloiG.RIOp. 15 ..>.. 7.3 

85 35 F ncTiw W«L50p. 82 125 

184 120 Sc bole (GH) 173 -2 523 

IV; 9 SM&Uamel 14 — 

»50 350 SigCaYSO 950 Q27 

14 fa Sound Difln 5pu- 10 Z9k 

18 13 Sunirood lOp — 14* 2 +>2 — 

15 7 StnrlaiUHOp— 11 +J7 

28 13 TektfwHonop 21 19.5 

27 11 OlMWSp 20 ..._. 195 

122 50 Tele Rentals 91 +2 17» 2 

196 74 ThumEaed 160 21 

I9fa T5 Da\V 160 Z1 

26 ffli; Th-rpeF.W.lOpJ. 21 tll.2 

16 7 lliraQertromr. 14i 2 +i 2 33 

99 55 (iDitodlinp 98 59.3 

53 14i; ltd. Scientific—. 42 -3 t9.8 

64 31 Wart ft Gold 54 16.8 

70 13 Westforth E3ec 17 - 

26 7 Weninehoue— 22’ z 6.5 

14 n, ffhiwTh □ Sp... 12 . — 111 

55 3l WhlesleFtg^jp 52 ...~. 20.6 

126 40 imflalltttl 90 14.8 | 


bnaiJiu’A . JW •»- l '-3® 

.ifcOiariarfelOp **5 ?•£ t. • * 

53 iNarfoikCw;?— | g* ■— 

P- gS :G H g ; 2 ms H SKt 

p* KSiakiSTi 40 .... d9 1 * 9.1! I 

fi, L®eei , «Ui>s3P-] 3 ■ J jag 5 ffaiSjl?,' 
SusrtecHCelS— 54 -J I8 -9 LE. 13.4 7.1 

iK'wfci ' -i, 77 f ,||* 

Saane-lsftdJ lOFj » rviL -lo m3 

*‘*<*v*~> g 'iS iiiiS 

85 .. .} +40 8 2.2) 7.4} 9.4 


INDUSTRIALS fMiscel.l 
a 8 ias — 


33 15 I Z.w 70 35 

30 +2 :Q25 1? 

12 ! HO I 22|iaii| 46 

«« V'seac. fTaders 

321 4. 



ENGINEERING, MACHINE TOOLS 

230 93 AJ.V. 

72 42 Arrow 

67 24 Do -A*. 

130 57 Adwest Group 

£85 £5B .Alcan «.;« 

48 29 Allen fEdro 

AlleaW.G — 

Alwn'n’mCcn-. 

Amal.Hctallu). 

Anal. Power — 

AraEm-SctydeU 
.AutfoFvrlss 
Ash ft Lair. 

As Britisn 12Jai. 

.Assoc Todine 

.WraSecs. lOp — 

Aurora H\ds.ap 
Austin < James) 

Auto^ri] 5jd. 

Averys 

Babcock ft W 
Baker Pert 50p 
Bamfnnfc20p. 

Barton ft Sons 
BateiWnUJOp 
ord 
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INDUSTRIALS — Can tinned 


185* 

-tk Low 

2D [JohK'DfcB.nhf I 34 
20 BobnicnCtara— 32 
unbnton Hih-£1-I 27Sfl 
Uudsela. 1 28 


, 38 

130* 
20 
9 
.25 
66 
15 
24 
, 11 

'S’ 

M 

17 

15 

14 

12 

35 

54 

12 

<g 


INDUSTRIAIS-Conrinuri „ 

! fed. UM w ■*"- 

■H Eulfefli 

% sea a 1 

14 4 LO 13 4(111 7U 
2401 oS S3SS 2712 

15.6 41] 3l|l23{ 

4.4 

112 
<J7£ 

26.7 

U 

103 


|Kalanaa»Ute— 22 
w E j sw ind.lftp. 38 

Kennedy So. IBP- 16*g 

KrrshawiAJSp- 730 +5 

JlrcfTPr 1“ 

tSSdSiS. S “4 

[iIcr.Hi* « -z 

pTK.IiuLlnr— — 17 


A 73 * 

13 10.0 6.4 
* 17.7 4 65 

19152 43 154 
33 53 7.8 970 
4.212.8 2.3 i94 

5.9 7.1 3.7 iS 

6.9 71 31 186 


OlC.IiH.10p_ 27 .. 

li :i 

(urflnd5.Ste— 102 +3 9.4 

ISSs J'liriatfijs 

jKjpmfeSp. 17 -2 153 

SeUOP 32 r .-123 

itesr.w JL«*i ins 


5.8] 5.4 4.9 ago 
* 10-0 $ 32 
9.4 23 5.1 152 
7.0 7.2 26 ga 
68 5.9 3.C uo 

2.11 20 262 jg 

**143 


rig ifS§£te£;-s • :::isr inm 3.9151 1 

i § +2 vi & 1 h 3 * 


i I 33 Rj[*rafl»'- 


46 . 

40 a) 1-2 


96 

30 


3.9] 80 4.S 240 
20 115 6.7 -230 
4 , 132 4 125 


I 15 I 4 40" 1+2'jl 13 


18 EaKiop- |g fH f- 

38 kv.D3rt.Hte— a-* *■ 

Tii- niBMnU Ldn. 10p 16n) —1 14.7 } 


um*m i?i 1 

7.0 5.7 .454 
, 142 4 93 

05 1 it J-AJ- 4 870 
6.6 3fl 5 140 

S 15 Jia l 

M +2 tfLO 3.910 4.9 

SSBH 1= 3 st u ■g Si 

J 1 JSTHKa, 

^ ST 3" 11 lilla^da^iwn, 

10p_ 13 . — , ttfc 

HEftTs 1 

: ii8 


47 
12 
14 

25 % 

24 [Msgrrt. Agl 

L ^SMpC».i 

18 


Ti 8 

4 U 
j 10 

44 7^2 

5 45 
5 UO 
n, ID 

fa 

1 45 
1 12 

2 80 


Stock 

Witter mwnas). 
WdstefiMine — 
Wood 6 Sons 5p_ 
Wood i Arthur' 5p 
WoodfW.MOp — 

WondHaU— 
'Yawn Furn.5p„ 
IZetteraSp 


Price | - |J 


TO 
Cvr Grt PW 


1-1 


t+ INSURANCE 


30 |BreniB{iOBd.lOp 
BnoamirSp ( 

ComklnsAinll [ 
Comm Unon. 

EaeleSUr 

S3SS5: 

Guardian Roys) - 
afionja’diop- 

Hea 6_(CE)3>P - 

Bnbtason— 
tafAJMp- 
__4Gen.5p 
LestCdwn.10] 

SllBtf HldS6-20p. 

Pearl 5p 

Pboaux — - . 
PwritofA"- 
Do. "IT-—- — 
Prudenttrite — I 

Rdott'B'te 


72 

44 

50 

67 

83 

54 

82 

47 
30 

48 
33 
48 
63 
49*2 
93*2 
87 
60 
60 
52 
48 

125 

99 

» 

*5! 

B* 


Son AOiaoceO- 

Dmien&M-l £20^4 


+3 


+3 


292 

140 

» 

18.4 
102 
21.6 
631 

54.4 
30*2 

14.6 

217 

5872 

33.9 
87 

36.9 
hlO-B 
192 
t329 
246 
246 
0014 
125 

1712 

ciiS 

153.4 


l+V 


SJfl 


PROPERTY-^Cwtiinied 
| • Stock | Price | + -° Sd |ctrU"JflE 

©safe af-T B 

ItteaiWHte— W -1^ 13.4 
«»P *2* *jg 

Hanuneram'A— 338 — J»t* 

242 94 HaslonoelOt- 2M -2 244 

1161a 53 HKUndHWgP W|_ +2 Q?? 6 

80" 23 EhndusoaH835 . 65 -5 
245 65 iBWPrepoW—. 2M 

6 


ms 

m{6 Law 

,24115 

] %nz 

S-l 3 

470 


TR USTS— Cttnttnqed 

M “ 


Price 


, U 
1506' 

4 

35.6 

i 8.9, 
632| 

110, 
1661 
|364 

6.^118 
33 39.4 


tagk Low Sad: 

166 54 DaCadialKto.. 333 0-6 

40 20 Ambrose Inv. In- ,33ri -2 1L6 

42' 11 D0-C3P.- S, +z 

«!i WHSSSa"™- ^ IC' 5 

2 86 

n>2 Anglo InL Bit™- 31 I 10.4 

20 Do, Asset 67 

42 1 16>s AngloSccLlnv— 36 -|*-3r I "54 

32 1 S Anglo Welsh 50p. 30 I * - 1 

** 1 37 Dair^cCETiOp. 50 I 

24 Urcbiiwdesl 


WL Cirla^lflE 


ms' 

BJgh Low 

55 Bet Brit ASHi*. 


TRUSTS Continned 

Net IcwlGrtlPJE 


Stock 


w-M® 1 


MINES 

CENTRAL' *AMD 


*%n 

114 
296 
60 , 
ff 1 


X 5:! 


4 


36! 


1-1 32 


Hq« 

l]19J 6J 

12112.4 10: 18 
76 6-' 45 
3.91 66 6.! 15 
mo 4.; 12 
3.M 76 7J 83 
Hl5j| 3^ 32 


50p. 130 - 

33 

4 f KSfflte 5 2 - 2 " U « 6 > g 

“ % E l Is Ilf 

n K +i '? II, ij 1 &, 


n Ij^En^wlIjEL 50 I. — I 4 
1 iffl-tlj— 30 I 1 10 




a issa«z: M -....io.i 

6 NetliSp-nwlOt 17 - 

10 NeirB 9 mp.iOpi ^ ' 

47 NcweyGrcDptl— 94 — 8 

21 NewtaiJJllOp- g -»• 

20 »i Norcrus 6 W 2 -h J.i? 


S li I 

53 51 

4a 7 2 5: 1 M 

26* HS.>WrBhUDP « ..... dg Jl|l03 8 -t § 

13 Some Sees. Mp- 22 2 Z o^ia.r 52 

lltj Nu-SnilSp 13 Hf vR a? 5 91 

3 oBaSi-S ::r^Wir - 41 

^lofrexap^ ^ ;rgl 4 c ^ ^ 30 


68 KwensianeU 1 ^ 
0 I 82 lOrdid 
5 |£45 ' " 

3 

4 IPatent lad 


145 




32 fSOSSZ\ 70».p2 [ni r* l 831 *: 


15 iPware lOp-— JQ 1|3 


6 

2 

3 

■a 

Mi 

3 

.6 

9 

.3 

.7 

S ! 

14 

22 

3 

U 

ff 1 

59 

55 

ru 

2b 

34 

50 

185 

2C5 

341 

hO 

>no 

>7 

63 

197 

40 

50 

40 

19 

88 

??2 


20 

11 

36 

17l : 

46 

175 

36 

9 ! < 

<3 

E31 

80 

33 

64 


ijij Pent! and 10p 
]o PemoslOp 
30 P«tnmn 


40 

IOO 


29 

216 

(M 

8.2 

22 

(H.4 

6.0 


lS Plimax.Lfni — 20 
B1 Phrlo-MeSOp — 82 

10 Plwlupia lm £» 

11 Pirkl wiTTe' lUp. 11 , r 

4 pSa ifbri a K4M 

50 Frtyu™«slJi- £55 -1 ! ^_:1 .d 1 ®- 31 
2gt, ruiif COI.SL lOp ^5 


a 

25 

13 

4 

60 

53 

10 

55 

6*3 

10 

28 

45 

4 

17 

21 

60 

7B 

121 

30 

24 

|1Z4 

29 

B5 

13 
32 

17 
10 
28 

14 
21 

18 
10 

5 

16 

7'j 

2fi 

64 

19 

6=4 

35 

15'i 

?3 

24 

15 


l? ,, 

i :-:ijS 

i:J -l" 203 
iRwiUDufl-SOp- 107 -lj 13 
jPnrCT'Wm.'Sp. - 22«a J i 223 

T’resJi^efflvnp— 1^ ...._ 17 

iPritcbarfSes 5p. 14 22.2 

Prov-Laumb-Sp- 1G# ■••••• ” 


\rsfi uffiia 


MOTORS. AIRCRAFT TRADES 
Motors and Cycles 

lor^je| 

171 
19 a) 

59 

£2&1 2 


Sh grit 
104 Feed 1 

109 Gen 

8 Lotos Off WP~- 
5 MiantMtr.* 1 -. 
20 Brib.BamUus 


-4» 


J si 

Y&V 

L4 2.4 Ail 


Commercial Vehicles 


? tejaPtndLlOp. 

BwpjL 

Pe*In?ttLiap- 


Ya* Taller 


D 236 

16.4 


Components 


14 

33 

IS 1 !! 

23 
4 

24 
40 
17 
10 
10 

7 

20 

37 

72 

3 

3 

13 


USLi 

lAatmntiTe- 

oHoelEnB — | 


i+iy« 



Ranchi 

ScSWu 

StockCs Hubert- 
Sutri Group lOp- 
TnnwrKfg--— 

srilnatBreedEO- 

WcoAeadU-1 — 

ZenitlfA'SJp — 


-1 


-1 


73 10.7 Lf 
Z2146 A7 
0^ 43.9 

L9 13^7 5.9 
3.4] 8.4] 5.4; 

3J5fl66j 2.6 
* 173 

3.7 6.4 
22110 6.7 

3.5 9.7 45 

18 176 46 

2.3 103 63 - 

19 35.7 5J “ 

2.5 6 i 8-5 9 

27102 55 

20 205 3.8 

3.110.9 46 
42 63 56 14 
27114 56 111 
27 7.7 5.7 113 

5.9 9.4 28 106 
|b4J 4.9 7 2 164 

21 10-2 72 
17 92(196 




4.7 0271 
27176 

146 — 
06Z7.7 
24 33 
9.7106 
29 391 _ . 

3.7 814 lQJa 

f y 
203 

13 

6.2 *j 

1 114 


60 41 

52h 22 
238 92 

35 14 

192 83 

62 26 
up? y* 
X5 4 
68 38 

65 25 

27*1 '7. 
49 14 

4% l«j 
95 37 

34 . Mfz 
*7% 33 


4.4 Hi 
26 24.7| 

335| 


65] 13.7 


al\ 
8>4 

42 1 t !6 

ffiw.sfcC ip +i 

g feiCsr. S a _ l « 

5 DaWBnams — 25 +2 

14 Allantic Assets- 40 

1 DaWnraais — 2 , 

15 Attos Elect __ 40 ^6 

38 AnstaintiMnl. .86 -1 | 3-' 

22h Anlhwtoln.afip. 36 -2 05 

221 ’ Bankerslnv— 4M 1 1 

15 BanTrua.— - 39 

26 BishWPr.Ej. 44 

16 Buhw«BeT»_ 120 

,07 BonJcr Sbn50p_ 22b 

38 Do. Cm. 96 

™ 1 BrfdgwSerlDjt— 9 

XJ 1 16t z BriL Am. 6 Gen_ 29 , s 

55 19 BriushAssets — « +*2 I 2-? 

30 15 BriLAustlnv — 36 1- 
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CSEU snub for Left 
over social contract 


BY CHRISTIAN TYLER. LABOUR STAFF, IN HASTINGS 


THE BIGGEST group t»f manual 
and white collar unions within 
the TUC yesterday declared its 
opposition to any Government 
interference with wage bargain- 
ing but refused to abandon the 
social contract. 

This was a tactical setback for 
the Communist-led technical ami 
supervisory section iTASSi of 
the Amalgamated Union of En- 
gineering Workers which was 
thought by supporters of the 
social contract to ue trying to 
lure them into endorsement of 
the AUEW’s anti-conLract line. 

But in successfully carry- 
ing its resolution against Gov- 
ernment interference at Lhe 
annual conference of- the Con- 
federation oT Shipbuilding and 
Engineering Unions here. TASS 
persuaded both tbe Transport 
and General Workers' Union and 
the General and Municipal 
Workers' Union that they must 
speak out against Government 
interference at a time when 
Ministers arc thought to be wait- 
ing -in the wings with set con- 
trols. 

Despite the vote, social con- 
tract supporters showed during 
the debate that they were deter- 
mined to claw back some credi- 
bility for any revamped volun- 
tary wage policy. 

The counter-attack on last 
week's decision by the AUEW 
was set in motion by the Elec- 


trical and Plumbing Trades 
Union, which drew behind it 
delegation leaders of the TGWU 
and the GMWU. among others. 

The battle was fought in the 
absence of the general secretaries 
of the biggest unions involved as 
they were at a meeting of the 
TUC General Council in London. 

Moving the TASS resolution 
for free collective bargaining. Mr. 
Harry Smith delivered a strong 
attack — backed with Marxist 
philosophy— on the capitalist 
system and attempts to cut tbe 
living standards of the working 
class. This was too much for Mr. 
Roy Sauderson. a national officer 
of the EPTU. who said his union 
would vole against the motion. 

Neither the TGWU. led by Mr. 
Moss Evans, national organiser, 
nor the GMWU. led by Mr. Ken 
Baker, a national officer, had 
intended to speak unless the 
debate opened out. But they 
cam? out voicing strong support 
for the Government and said that 
their unions, too. would vote 
against the resolution ualess 
TASS made its position dear. 

Mr. Smith, after his strongly 
critical opening speech, adopted 
a much softer line when replying 
at' the end of the debate which 
won over the TGWU and the 
GIWWU. The motion was carried 
on a show of hands with the 
EPTU voting against, and some 
other delegates abstaining. 


Without mentioning lhe social 
contract Mr. Smith thus drew 
back after having apparently set 
out to test whether enough of 
the 22 unions in the confedera- 
tion would swing behind the 
AUEW's four sections on a social 
contract interpretation of the 
resolution. 

He claimed the resolution was 
a “relatively mild one" drafted 
at a time when some voices 
were calling for statutory con- 
trol of wages. Since then, the 
context had changed. 

“ We have to declare our view 
as unions of our roie and say 
so openly to the Government. 
But that’s not to say that the 
Government has not got a role, 
too." Any Government that 
acted to reduce unemployment. . 
direct investment and cut prices, 
should get the unions’ support. 

Only moments after the vote, 
Mr. Anthony Wedgwood Berm, 
former Industry Secretary, now 
Energy Secretary, climbed on to 
the platform to remind tbe 
unions of their responsibilities. 

He said he would not com- 
ment on the present economic 
discussions, but added: “ I am 
absolutely sure that the trade 
union movement is ready to 
accept these responsibilities and 
does not need lectures from 
those outside the movement and 
outside the parly about how 
these responsibilities are to be 
discharged.'* 


Leyland to 
overhaul car 
sales set-up 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


THE LEX COLUMN 


move 


by Bowater 


Mozambique: No 
compromise 
over Rhodesia 


! BRITISH LEYLAND is • to 
i overhaul its network of 3.500 
distributors and dealers to weld 
theca* into a coherent cars divi- 
sion organisation 'hat will 
supersede the mainly separate 
I franchises for Austin Morris, 
I Rover/Triurapb and Jaguar. 

The core of the organisation 
will be drawn from tbe existing 
; Rover Triumph and Austin 
i Morris councils of dejler 
organisations, which also include 
Jaguar and Daimler franchises, 
i It is clearly aimed at bringing 
this representative body into 
much more direct and con- 
tinuous contact, with top 
management. 

Franchises were pruned and 
rationalised by British Leyland 
soon after it was formed in 
1968. but this time it is being 
done through a joint working 
party which has already begun 
work on long-range plans. - 

Platform 

Each area of the country is 
to be analysed in detail, irrespec- 
tive of size and existing 
franchise, to create the strongest 
possible national platform from 
which to launch forthcoming 
new models on which BL’s for- 
tunes critically depend. 

The most recent announce- 
ments have bepn of the Austin 
Morris 1S/2200 range and the 


Allegro Estate. Waiting in the 
wiDgs are a new Triumph sports 
car, the Bullet, already launched 
in the U.S„ up-dated Jaguar 
models and a completely new 
Rover Triumph saloon from the 
£70m. plant- now nearing com- 
pletion at Solihull, the Rover 
headquarters. 

Mr. Keith Hopkins. BL’s car 
sales and marketing director, has 
laid down three short-term 
strategies: (1) to establish a fully 
integrated sales organisation for 
BL cars; (2) to evolve sew 
policies and plans to give custom- 
ers the best possible trade-in and 
other deals; and (3) franchising 
to make the best possibe- use of 
an already strong network. 

“We are entering tbe initial 
planning stage with no pre- 
conceived notions .whatsoever 
and there is certainly ho secret 
blueprint either from the Ryder 
Committee or BL cars division 
which is to be summarily im- 
posed on the network,” Mr. 
Hopkins declared. 

Tbe man in charge of this 
crucial and delicate operation is 
Mr. Bernard Bates, formerly 
Austin Morris sales and service 
director who has been appointed 
director of marketing representa- 
tion and franchise development 
A fully comprehensive plan is 
expected to take several years, to 
implement • •■>■■■ 


BY JANE BERGEROL 

MOZAMBIQUE’S first President. 
Samora Macbel. to-day made it 
clear that Mozambique will not 
make any compromise with 
minority regimes in either 
Rhodesia or South Africa. But 
he did not announce — as had 
been widely expected — the imme- 
diate closure of tbe Rhodesian 
border. 

“Mozambique will no cot-exist 
with fascist or colonialist states." 
Machei declared, but he did not 
expressly talk about applying 
sanctions to Rhodesia beyond 
declaring general adherence to 
the UN charter and its decisions. 

It would however be a mistake 
for either Salisbury or Pretoria 
to interpret this ai representing 
any degee of change in Frelimo’s 
hard-line policy against both 
governments. Sanctions, it is 
known here, will undoubtedly be 
applied in Rhodesia's case, but 
they will take some time effec- 
tively to organise and implement. 

As regards South Africa. \he 
consulate has been closed down 
and only a trades representative 
remains. As soon as Freliino can 
find alternative markets trade 
will be wound down. While this 
morning the ANC delegation was 
given a rousing welcome. 

■On the Cabora Bassa Dam. 
Frelimo has already excluded 
the South Africans Trom any 
participation in the new oper- 
ating company, although the 
Republic will be the main 
market for the power 

Negotiations for upping the 
original sale price of the elec- 
tricity to be sold to Pretoria are 
under way and even a doubling 
of the original price would 
supply South Africa with abnor- 
mally cheap rates. 

Further advantages to Mozam- 
bique might be gleaned from 
partial payment of the elec- 
tricity in South African gold, 
along the 'lines of the Mo'tain- 


Weather 


UJL TO-DAY 

DRY WITH periods of sunshine, 
hut N. Wales and N. England 
will start cloudy, with drizzle in 
places. Temperatures near nor- 
mal but very warm in South. 
London, S.E. England. E. Anglia, 
Cent. S. England. Midlands. S.W. 
England. S. Wales. 

Dry. Suany intervals. Wind 
light’W. or N.W. Very warm. 
Max. 23C <73F». 

E. England, N. Wales, N.W. Eng- 
land, Cent. N- England, N.E. 
England 

Cloudy, perhaps some drizzle. 
Dry and sunny later. Wind W., 
light or moderate. Normal. Max. 

18C (64F). 

Channel Is. 

Dry, sunny periods. Wind 
N.E.. light or moderate. Warm, 
Max. 21C (70FI. 
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Lourenco Marques, June 25. 

biquan min’eworkers' agreement 
In a similar arrangement. 
Frelimo could thus be paid par- 
tially in gold at the official gold 
price, leaving the government 
free thereafter to sell bullion on 
the free market and derive three 
times the income, perhaps 
effectively raising the electricity 
supply price by as much as four 
times the original contract price. 

Independence celebrations 
went ahead to-day with swearing 
in of the President io the 
capital's town hall and a mili- 
tary march-pasL Last night's 
celebrations took place in tor- 
rential rain. Crowds packed the 
city stadium to watch the 
Portugues# flag being lowered in 
driving rain. 

Then the new Mozambiquan 
flag was raised to tbe masthead 
amid roars of joy from the 
crowd. Previously the transition 
Government Prime Minister had 
led them in singing revolu- 
tionary songs. Tt was a simple 
ceremony marred, later, by some 
enthusiastic firing into the air 
by soldiers which sadly produced 
some casualties. 

Not even the constant rains 
since last night have dampened 
Mozambique ns’ feeling of victory 
by the liberation movement 
which has not only freed the 
country from 500 years of colo- 
nial rule hut played such a large 
part in shaping the political ideas 
of Portugal's own new military 
masters. 

The delegation from other 
Southern African liberation 
movements here have been a con- 
stant reminder nf Frelimo’s own 
vital role in aiding decolonisa- 
tion of the remainder of 
Southern Africa. 

+ Sweden to-day recognised the 
new Republic of Mozambique 
and Foreign Minister Sven 
Andersson promised it Kr.50m. 
(£5. 6m.) in development aid 
during tbe next budget year. 


takes. Borders. S.W. Scotland, 
Cent. Highlands, N.E. Scotland, 
Argyll. N.W. Scotland 
Sunny intervals, with showers. 
Wind N.W., moderate or fresh. 
Normal. Max 16C ifilFl 
Edinburgh, Dundee. Aberdeen. 
Glasgow and Moray Firth 
Dry. Sunny periods. Wind 
N.W., moderate or fresh. Normal. 
Max. 17C f63F>. 

Orkney. Shetland 
Sunny with occasional showers. 
Wind N.W. fresh or strong. Nor- 
mal. Max 14C i5TFl. 

Isle of Man, N. Ireland 
Dry. sunny intervals. Wind 
N.W.. light. Normal. Max. 18C 
(64F1. 

Outlook- Dry and warm with 
sunny spells. 

Lighting-up: London 21.51. 
Manchester 22.12. Glasgow 22.37. 
Belfast 22.34. 

Pollen coiuiti London 116 very 
high. Forecast: higher. 

HOLIDAY RESORTS 


Pound falls 
again 
to 26.8% 

By William Keegan. 

Economics Correspondent 

THE POUND dropped to another 
all-time low of 26.8 per cenL 
below December. 1971, levels yes- 
terday in the face of some fur- 
ther selling in the foreign ex- 
change market. 

After closing at a 26.7 per cenL 
depreciation on Tuesday night 
sterling stayed at this level in 
early dealings but soon drifted 
downwards, to 26.8 per cent at 
noon. 

Interms of the U.S. dollar, the 
■ pound started yesterday at 
around 82.2585 (the overnight 
level) hut fell to S2.2476 at one 
point before closing 20 points 
lower than on Tuesday at $2.2565. 

Foreign exchange dealers 
stated that the Bank of Eng- 
land's calculation of the effec- 


Kuwait may grant 
5-year oil contracts 


The- foreign exchange market 
remained unimpressed by the 
Government’s anti-inflationary 
promises, but buyers of gilts 
evidently felt they could not 
ignore a potential signal, how- 
ever blurred, and demand 
rapidly built up for the long tap 
Treasury 12 J per cent 1993 yes- 
terday. On market estimates 
around £150m. was sold, exhaust- 
ing the issue shortly after 3 pan. 
— leaving some, of the longs, a 
point better on the day, though 
there are. few doubts that a new 
long tap will appear -before the 
week-end. Meanwhile shorts /re- 
main nervous. 

Bowater 

Six months can be a lbhg 
time: at the beginning ' of 
January Bowateris share price 
was diving to 44p in a bear raid, 
but yesterday it came out wfth 
a £22.6m. rights issue — on anne- 
for-six basis at 115p against a 
market price of 150p,.down 5p.~ 
After Metal Box's effort at a 
rather low discount on Tuesday 
the latest issue- - has * bean 
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BY RICHARD JOHNS 

KUWAIT IS prepared to con- 
sider granting British Petroleum 
and Gulf Oi] long-term oil 
supply entitlements when it 
takes over their remaining 40 
per cent, share of the Kuwait Oil 
Company. 

Yesterday. Mr Abdul Muttalib 
Kazixni. Minister of Oil, was 
quoted by the AP-Dow Jones 
news agency as saying that the 
two Western companies “on an 
individual basis ” might be given 
renewable five-year 'contracts 
“with tangible benefits" to lift 
600.000 barrels a day each. The 
incentives could be in the form 
of credit terms or loweT prices 
but " within price levels set by 
the Organisation of Petroleum 
Exporting Countries.’’ 

Mr Kazimi’s remarks followed 
the latest round of negotiations 
on the complete take-over by the 
state of KOC which ended earlier 
this week, but .indicated “it 
would be unreasonable to fix 
deadlines on a matter so vital 
and complicated-" It was denied 
that the Government wished to 
complete 100 per cent owner- 
ship by the end of June- 


Fearful of offending tbe 
Government, both BP and Gulf 
are keeping silent about the pro- 
gress of the negotiations. 

On the question of compensa- 
tion. Kuwait insists that it should 
be at net book value .giving 
$50-$ 60m. for the remaining '40 
per cent, stake owned by the 
companies (compared with 
3112m. paid for the first 80 per 
cent, participation of the State). 

Haying accepted this formula 
before, the two companies could 
hardly expect to secure a more 
preferential one now. But they 
are apparently still trying to ; 
obtain some compensation for 
tbe loss of the concession which 
under the original agreement 
was to have expired in the year 
2026. 

Recently. BP and Gulf have 
been lifting less than the maxi- 
mum permitted by the Govern- 
ment KOC’s output last month 
fell to *1.60m. b/d. the lowest 
level since June 1987 when sup- 
plies were cut off because of the 
Arab-Israeli war. 
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brought out on terms more 
favourable to underwriter^— and 
was. of course, luckier witkroar- 
ket conditions yesterday. - The 
uncertainties caused by\ the 
promise .of an anti-inflatioaajy 
package sometime next month 
must be causing some headaches 
for issue sponsors generally; in 
this case, Bowater has enough 
authorised but unissued capital 
to avoid the need for an extra- 
ordinary meeting, so compress- 
ing the rights issue timetable 
compared with Metal Box. which 
is paying i per cent more to the 
underwriters. However, Bowater 
denies that it might have liked 
to raise a significantly larger 
sum. 

In a sense, £22m. is a flea bite 
compared with - Bowater’s 


Index rose 3.4 to 313.7 


balance sheet totals — book net 
worth is £l65m.. and end-1974 
borrowings ran to £261m. How- 
ever, tbe degearing process is 
getting a further bodst, short 
term debt has already been 
easing back gently, while cash 
and near-cash rose from £29. 4m. 
to £55. 7m. last year, so that after 
the issue total net borrowings 
may have fallen below share- 
holders’ funds. With tbe yield 
already around 7 per cent the 
group has not thought it neces- 
sary to add a dividend 
sweetener, and it . admits that 
profits are likely to drop this 
year. But North American earn- 
ings should hold up well and 
Bowater . plainly fancies its 
chances beyond 1975. 

See also Page 21 

Plessey 

The Plessey results presented 
rather a puzzle to the market 
yesterday. Pre-tax profits of 
£9.78 m. for Jamaary to March — 
down nearl^Elm.— are certainly 
in the expected range, giving a 
total of £27.34m. for the nine 
months to the end of March, the 
new year end, only slightly 
down on the adjusted compar- 
able period. And there is the 
forecast that “no dramatic up- 
turn" can be expected until the 
general level of trade improves. 
Yet tbe chairman yesterday 
appeared to be taking a slightly 
more optimistic line — referring 
to a hardening in the order posi- 
tion and to a recovery in the 
areas wbicb caused the sudden 
downturn towards the end of 
last year. 

There .is apparently increas- 
ing evidence . of . a rise ;n 
orders for semi-conductor pack- 
aging in- the . U.S. Similarly the 
de-stocking trend in the U.S. 
record changer market seems to 
have come to an . end so that 
Garrard’s rate of new orders has 
been higher in the past two 
months than for more than a 
year — this pick-up has also been 
reflected in BSR’s decision to 
step-up production. Elsewhere, 
the electronic equipment opera- 
tions have all done well and 
have long order books, especi- 
ally overseas. . 

In the current year, the first 
quarter seems likely to be quite 
well down — partly because of a 
change in the quarterly pattern, 
notably the settlement of long- 


term contracts, resulting fj 0m 
tbe altered year-end. Moreover. ,» 
any recover)’ > n semi-conductors ’ 
and consumer products is 
likely to affect profits until later' 
in the year. Although the 1975. 

76 target is presumably around i ? 
tbe £40m. pre-tax of the 12 o • 
months to March 31, the obvious * 
uncertainties — for example, 
over possible cutbacks by the 
Post Office — explain the recent 
share price weakness, and. at 
67p, a yield of 9.4 per cent. 

See also Page 19 

BPB Industries 

BPB Industries has effectively 
maintained profits at flo.SiB. 
pre-tax for 1974-75 excluding 
a first time contribution of 
£ 1.09m. from the Dutch acquisi- 
tion, this performance has been 
achieved despite losses in 
Canada, heavier depreciation 
and bleak demand for both 
paper packaging and plaster- 
board— especially during the 
third quarter of the year. 

In plasterboard BPB ;; 
heavily tied to new housing con- 
struction so the upturn in starts 
this year makes for a more 1 
hopeful demand background; • 
and in the second half of 1974 ! 
1975 margins were improving | 
even without taking into a:- ; . 
count around £700,000 worth or ; 
stock pro6ts. Canada is now’.." 
just ahead of break-even having ‘ 
lost £1.9m; last year; while it i ” 
paper and packaging BPB I 
cushioned to the extent that 1 
roughly half its output is con- j 
sumed internally by the plaster- 
board division. The shares yield 
9.7 per cent, at 94p with cover 
extending 2.6 times. 

See also Page 19 

Sealed Motor 

• Ad west has increased ir? 
agreed- offer for Sealed Motor 
Construction by adding 4p earn - 
to its original offer of 4 rip ' 
nominal in convertible. Taking \ 
the convertible to be worth 3$p \ 
—which the market maintains 
as fairly generous for £2--2m. of 
stock .with a short conversion 
period— this puts a worth of 42p 
on to each SMC share, or 
roughly 3p below the present 
counter from Myson. A resur- 
gence in the equity market 
could significantly shift these 
ratios for the Myson package is 
largely in equity and its share 
price has dropped from 80p to 
67p since the original bid in ; 
mid-May. 

See also Page 21 


{ »>rl fc, | 

tive depreciation — which is 
published three times a day — 
would have hcen 26.9 per cent, 
at one point yesterday after- 
noon. 

Once again the market 
believed that, apart from steady- 
ing the rate from time rn time, 
the U.K. authorities did not 
intervene to any significant 
extent to support the pound 
yesterday. The pick-up io mid- 
afternoon reflected a demand 
for sterling to cover bear posi- 
tions. 

The Prime Minister's promise 
of anti-inflationary action before 
the Parliamentary’ recess at the 
end of July was considered :o 
be a calming influence on the 
market, which was certainly 
quieter and more orderly than 
on Tuesday. 

Concern about U.K. inflation 
continues to dominate the 
1 foreign exchange market, how- 
ever. and the underlying tone 
! remains extremely nervous. 


Continued from Page 1 


Commercial Union pays 
£4.5m. for Tayside estate 


BY JOHN TRAFFORD, PROPERTY EDITOR 


•: IN WHAT is probably the big- 
igest investment yet in agricuJ- 
! tural land by a major institution, 
I Commercial Union Assurance 
’ bas paid more than £4.5m. for the 
j 13.540 acre Panmure Estate on 
Tayside, between Dundee and 
Arbroath. The previous owners. 
! the Robinson Charitable Trust 
I set up by the TV rentals mil- 
lionaire. Mr. David Robinsoa, 
need the money to finance the 
proposed Robinson College in 
Cambridge. 

The estate consists of about 
11,500 acres of good arable land. 
: 1,600. acres of woodland and 
; some 55 farms, all of which are 
! let. The annual rent income to 
. the owner is £125.000. equiva- 
I lent to 3 yield *of rather -more 
j than 2.5 per cent. This can be 

■ expected to rise appreciably as 
j tenancy agreements come up for 

■ review In the next two to three 
1 years. 


The deal Is further evidence 
of the growing interest being 
shown by the big institutions in 
agricultural investment Last 
week Guardian Royal Exchange 
disclosed that it bad bought tbe 
7.254 acre Nocton Estate in 
Lincolnshire, and earlier in tbe 
month Eagle Star agreed in 
principle to purchase the 10,000 
acre Sutton Manor Estate near 
Basingstoke. Hampshire. 

The interest derives in part 
from, the growing scarcity of 
prime. ’Fully -let commercial 
properties on the market and 
the desire to invest in a secure 
form of property divorced From 
the political problems of the 
commercial sector. 

In tbe Panmure deal, agents 
John D. Wood represented the 
Robinson Charitable Trust and 
Commercial - Union - Assurance 
was represented by Cluttons. 
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under the compulsory powers 
should be disclosed to the 
unions. 

The independent committee 
i will now be responsible only for 
advising the Minister and will 
not act as a body of final decision. 
If the Minister decides to require 
! information to be disclosed con- 
trary to the advice of the com- 
mittee. his order will be subject 
only to a negative resolution in 
! either House of Parliament. 

Instead of the Central Arbitra- 
tion Committee acting as the v\- 
i dependent committee a new com- 
mittee will be set up specially 
For the purpose and lhe Bill will 
provide that its chairman must 
be legally qualified and that Its 
other members will be drawn' 
equally from both sides Of indus- 
try. 

The Bill now also provides that 
the Minister must lay a state- 
ment before Parliament' before 
giving companies the three 
months’ minimum period of 
notice of the possibility of a dis- 
closure order being invoked. 

Although these changes appear 


to concentrate even more power 
in the hands of the Secretary for 
Industry, the feeling among some 
members of the CBI is that Mr. 
Varley is not likely to use his 
powers to enforce disclosure 

very often. 

In the new circumstances 
which have been created hy the 
amendments revealed yesterday 
it could take at least six months 
before the various procedures 
were exhausted. 

The CBI also expressed its dis- 
appointment that the National 
Enterprise Board will -still be 
able to buy into profitable areas 
of manufacturing industry. The 
Confederation had suggested an 
amendment requiring the NEB 
to dispose of shares as soon as 
is reasonably practicable to do 
so, but this has not been taken 
up by the Government. 

Mr. Wilson's protestation that 
the NEB’s operations would be 
wholly in accordance with the 
Companies' Act and tbe City- 
Takeover Code and that it would 
have no advantage over private 
companies came as little conso- 


lation to the CBI. • 

The Confederation is in some 
difficulty over tbe NEB. however, 
as it is still awaiting the guide- 
lines which the Prime Minister 
promised on how the Board 
would actually operate. 

Mr, Varley revealed that two 
further amendments will be 
tabled to limit the ability of 
the NEB to take an interest in 
newspapers. 

The Board will not be able to 
set up a new newspaper or buy 
a company substantially con- 
cerned with newspapers. And if 
the NEB buys a concern which 
has a minority Interest in news- 
papers. it will be required to 
dispose of tbat-interar 'as'sootr 
as possible. 

Mr.. Variey -emphasised, how- 
ever, that it might still be neces- 
sary for the' NEB to become 
involved in a rescue operation 
in the newspaper business. 

This may also annoy some 
Left-wingers, who had seen the 
Board as a potential means for 
acquiring a State interest in 
newspapers, 


Continued from Page 1 

TUC plan 

higher paid craftsmen and white 
collar workers. 

Now, in spite of the risk that 
this opposition could seriously 
weaken the credibility of the 
TUC’9 plans, the union leaders 
are planning an urgent series of 
meetings among themselves and 
with the Government and the 
CBL 

One problem is that Mr. Jack 
Jones left for Blackpool yester- 
day afternoon to prepare for his 
annual conference there next 
week, when his main target will 
be to fight off an attempt to 
swing his union against tbe 
social contract. This key debate 
will probably .take place on 
Wednesday next week and the 
CBI . would certainly want Mr. 
Jones to be present at any meet- 
ing. On the other hand, the fact 
that the Mine workers a week 
later will be debating a 66 per 
cent pay claim will also affect 
the tactics, of the next fort- 
night. 

Mr. Jones took tbe lead at 
yesterday’s council meeting in 
stressing the problems of un- 
employment and rising inflation 
if the TUC did sot launch an 
initiative. He then-made his main 
attack on the unnamed Labour 
Right-wingers when be said; 
" Everybody knows that there 
are a few traitorous people In 
the Cabinet who would be pre- 
pared to join in a coalition 
which might be led by people 
tike Margaret and you know 
who." He said this would be a 
" Government of the Right 
aimed at cutting' workers’ living 
standards with the result that 
the country would be back in 
the situation of 1931 involving 
the destruction of the Labour 
Government and the Labour 
movement"- ■ 

£6m. European 
loan lor BSC 

THE EUROFEXNT Communities 
Commission bas approved another 
loan to the British Steel Corpor- 
ation to help boost capacity to 
meet increased requirements for 
North Sea oil development it was 
announced yesterday. 

The loan of £6m. will go to- 
wards the cost of two new electric 
arc furnaces and ancillary equip- 
ment to replace six open-hearth 
furnaces at the Clydeside tube 
works. 


Miorea%knows 
the ins and outs 
of financing 
East-Wsst trade? 
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( The Specialists 

- Thespedalists In financing East-West trade are 
MoscovNarodny BanIc.With over 50 yeors experience til 
promoting trade between East and West, Moscow 
Narodny is now acknowledged as the bank with the best 
connections and abilities in this specialised area oftrade, 
Moscow Narodny knows the Socialist countries 
EKepUonally well, and enjoys close working relationships 
,with their Central and Foreign Trade Banks. As East-West 
trade expands (faster than world trade as a whole over the % 
past 12 yeare), Moscow Narodnv is placing its specialist 


withUieSodalist countiies,but who lack the specific 
knowledge to do so most effectively. 

r rmunr 1 ^ ^ nee d ^ now tHe ins and outs of financing 
M'West.trad£,make sure you go lo the specialists— 
Moscow Narodny. 

Moscow Narodi^Bai& 

The bankibr East-Vfesttrade 
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